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 =XVDPPHQIDVVXQJ
6HLW0HQVFKHQJHGHQNHQKDWGLH.RPSOH[LWlW YRQ:LUEHOVlXOHQXQG5FNHQPDUNV
YHUOHW]XQJHQGDVPHGL]LQLVFKH,QWHUHVVHDXIVLFKJH]RJHQ(VGDXHUWH-DKUKXQGHUWH
ELVRSHUDWLYH(LQJULIIHEHL WUDXPWLVFKHQ:LUEHON|USHUIUDNWXUHQPLW4XHUVFKQLWWV\PS
WRPHQ]XU7KHUDSLHRSWLRQVWDQGHQ,P=HLWDOWHUGHUPRGHUQHQ0HGL]LQJHK|UHQ:LU
EHOVlXOHQ XQG 5FNHQPDUNVYHUOHW]XQJHQ LPPHU QRFK ]X GHQ VFKZHUZLHJHQGVWHQ
(UNUDQNXQJHQGLHHLQHQ0HQVFKHQSO|W]OLFKXQHUZDUWHWHUHLOHQNDQQ=XGHPVWHOOHQ
VLHHLQHHQRUPH+HUDXVIRUGHUXQJIULQWHUGLV]LSOLQlUH7HDPVGDUXQGEHGUIHQHLQHU
OHEHQVODQJHQPHGL]LQLVFKHQ%HWUHXXQJXQG5HKDELOLWDWLRQ
8PHLQH=XQDKPHGHVEHUHLWVYRUKDQGHQHQ%HKLQGHUXQJVDXVPDHV%HWURIIHQHU]X
YHUKLQGHUQ VROOWHQ ]XVlW]OLFKH .RPSOLNDWLRQHQ EHLVSLHOVZHLVH DXIJUXQG YRQ $Q
VFKOXVVVHJPHQWGHJHQHUDWLRQHQ $6' ZHLWHVWJHKHQGPLQLPLHUWZHUGHQ 'LHVH GH
JHQHUDWLYHQ9HUlQGHUXQJHQGHU$QVFKOXVVVHJPHQWH NUDQLDO XQG NDXGDO GHU VWDELOL
VLHUWHQ :LUEHON|USHUIUDNWXU N|QQHQ EHL 4XHUVFKQLWWSDWLHQWHQ DXIJUXQG VSH]LHOOHU
hEHUEHDQVSUXFKXQJGHVNUDQLDOHQ+DOWHDSSDUDWVYRUNRPPHQ,QGHU/LWHUDWXUZXUGH
GLH7KHPDWLNGHU$6'GHUHQUDGLRORJLVFKH(UVFKHLQXQJHQXQGNOLQLVFKH)ROJHQEH
UHLWV XPIDVVHQG GLVNXWLHUW 'LH $XVZLUNXQJHQ YRQ $6' EHL HLQHP VFKZHU HLQJH
VFKUlQNWHQ3DWLHQWHQJXWZLH3DWLHQWHQPLW WUDXPWLVFK YHUXUVDFKWHU4XHUVFKQLWWOlK
PXQJZXUGHQELVODQJQLFKWQlKHUDQDO\VLHUW
=LHOGHUYRUOLHJHQGHQ$UEHLWZDUHVGLH5ROOHGHU$6'EHLTXHUVFKQLWWJHOlKPWHQ3D
WLHQWHQKHUDXV]XDUEHLWHQ'DIUZXUGHLP9LHUE]Z=HKQMDKUHVEHUEOLFN'HJHQHUD
WLRQHQDQGHQQlFKVWIUHLHQ:LUEHON|USHUVHJPHQWHQ$QVFKOXVVVHJPHQWHNUDQLDOXQG
NDXGDO GHU VWDELOLVLHUWHQ WUDXPDWLVFKHQ )UDNWXU HUIDVVW $QKDQG UDGLRORJLVFKHU XQG
NOLQLVFKHU .ULWHULHQ VROOWHQ GUHL YHUVFKLHGHQH $UWHQ GHU :LUEHOVlXOHQVWDELOLVLHUXQJ
GRUVDOYHQWUDORGHUNRPELQLHUWEH]JOLFK$6'YHUJOLFKHQZHUGHQ
,Q)RUPHLQHUUHWURVSHNWLYHQ/lQJVVFKQLWWVWXGLHZXUGHQTXHUVFKQLWWJHOlKPWH3DWLHQ
WHQ GHV .OLQLNXPV %HUJPDQQVWURVW LQ +DOOH 6DDOH QDFKEHREDFKWHW GLH GLHVH DOV
)ROJHHLQHU WUDXPDWLVFKHQ:LUEHON|USHUIUDNWXU ]ZLVFKHQELVHUOLWWHQKDW
WHQ,PSRVWRSHUDWLYHQ9HUODXIYRQPLQGHVWHQVYLHUELVPD[]HKQ-DKUHQHUIROJWHGLH
%HXUWHLOXQJGHU$6'PLWWHOVNRQYHQWLRQHOOHU5|QWJHQELOGHUXQG057$XIQDKPHQGHU
:LUEHOVlXOH =XU (YDOXLHUXQJ GHV UDGLRORJLVFKHQ 2XWFRPHV ZXUGHQ .|USHUZLQNHO
XQG *UXQG 'HFNSODWWHQZLQNHO GHV IUDNWXULHUWHQ:LUEHON|USHUV NUDQLDO XQG NDXGDO
GHU:LUEHON|USHUIXVLRQ MHZHLOV GLH+|KH GHV =ZLVFKHQZLUEHOUDXPV GLH %DQGVFKHL
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EHQGHJHQHUDWLRQLP057%LOGGLH/lQJHYHQWUDOHU6SRQG\ORSK\WHQQHXDXIJHWUHWHQH
5HWURVSRQG\ORSK\WHQP|JOLFKH%UFNHQELOGXQJXQG)DFHWWHQJHOHQNVDUWKURVHVRZLH
GLH2VVLILNDWLRQGHV/LJDPHQWXPORQJLWXGLQDOHDQWHULXV LP MHZHLOLJHQ$QVFKOXVVVHJ
PHQW EHWUDFKWHW (UJlQ]HQGZXUGHQ GLH NOLQLVFKH )XQNWLRQVZHUWH GHU $6,$ ,PSDLU
PHQW6FDOH$,6XQGGHV6SLQDO&RUG,QGHSHQGHQFH0HDVXUHPHQW,,,6FRUH6&,0
,,,PLWDXIJHQRPPHQ
9RQGHQHLQJHVFKORVVHQHQ3DWLHQWHQZDUHQ)UDXHQXQG
0lQQHU'LHLP'XUFKVFKQLWW-DKUHDOWHQ3DWLHQWHQODJHQFDVHFKV0RQDWHVWD
WLRQlU'HU*URWHLOZXUGHQRFKDP8QIDOOWDJRSHUDWLYVWDELOLVLHUW'LH%UXVWZLUEHOVlX
OHXQGGHU)UDNWXUW\S&QDFKGHU0DJHUO.ODVVLILNDWLRQNDPHQ MHZHLOVDPKlX
ILJVWHQYRU(LQHYHQWUDOH6SRQG\ORGHVHZXUGHEHLHLQHGRUVDOHEHL
XQGHLQHGRUVRYHQWUDOHEHLGXUFKJHIKUW(LQH9HUEHVVHUXQJGHV$,6]HLJWHQ
GLH]XPJU|WHQ7HLOGRUVDOVWDELOLVLHUWZXUGHQ3RVWRSHUDWLYHUUHLFKWHQDOOH
3DWLHQWHQ HLQHQ K|KHUHQ 6&,0 ,,,:HUW GHU MHGRFK LP %HREDFKWXQJV]HLWUDXP DP
VWlUNVWHQ EHL GRUVRYHQWUDO 6WDELOLVLHUWHQ DEQDKP (LQHQ SRVLWLYHQ =XVDPPHQKDQJ
]ZLVFKHQ$6'XQGGHQNOLQLVFKHQ)XQNWLRQVWHVW $,66&,0,,,NRQQWHQXU LP=ZL
VFKHQZLUEHOUDXPNDXGDOGHU6SRQG\ORGHVHQDFKYLHU-DKUHQHUIDVVWZHUGHQ.HLQH
6SRQG\ORGHVH9DULDQWHNRQQWHHLQHQSRVWRSHUDWLYHQ.RUUHNWXUYHUOXVWLP.|USHUXQG
*UXQG'HFNSODWWHQZLQNHOYHUKLQGHUQ'LH0HKUKHLWGHU$6'ZXUGHLPNUDQLDOHQ$Q
VFKOXVVVHJPHQW GHU :LUEHON|USHUIXVLRQ EHREDFKWHW ZDV IU 4XHUVFKQLWWJHOlKPWH
YRQ EHVRQGHUHU %HGHXWXQJ LVW =XVDPPHQIDVVHQG NDQQ JHVDJW ZHUGHQ GDVV GLH
GRUVRYHQWUDOH 6SRQG\ORGHVH ]X GHQ JHULQJVWHQ $XVZLUNXQJHQ LP 6LQQH GHU $6'
IKUWH(LQHQVWDWLVWLVFKVLJQLILNDQWHQ8QWHUVFKLHGH[LVWLHUWH]ZLVFKHQGHQGUHL*UXS
SHQMHGRFKQXU LQGHU.DWHJRULHGHU2VVLILNDWLRQGHVYRUGHUHQ/lQJVEDQGHVNDXGDO
GHU)UDNWXU]XJXQVWHQGHVGRUVRYHQWUDOHQ9HUIDKUHQV
6FKOXVVIROJHUQGZLUGEHL GLHVHQ3DWLHQWHQHLQ.RQ]HSWGHU]HLWQDKHQXQGNXU]VWUH
FNLJHQ GRUVRYHQWUDOHQ 9HUVRUJXQJ LQ HLQHP LQWHUGLV]LSOLQlUHQ 4XHUVFKQLWW]HQWUXP
HPSIRKOHQ 0LWWHOV UDGLRORJLVFKHU 3DUDPHWHU XQG VXEMHNWLYHU 3DUDPHWHU VRZLH
6FKPHU]XQG/HEHQVTXDOLWlWVVFRUHVNDQQGDVRSHUDWLYH(UJHEQLVGHU6SRQG\ORGHVH
LQ%H]LHKXQJ]X$6'UHWURVSHNWLYQLFKWYROOVWlQGLJHYDOXLHUWZHUGHQ:HVKDOE6WUD
WHJLHQ ]XU $6'9HUPLQGHUXQJ LQ =XNXQIW ZHLWHU HUDUEHLWHW ZHUGHQ VROOHQ XP GHQ
EHVWP|JOLFKVWHQ%HKDQGOXQJVHUIROJPLWGHPJHULQJVWHQ]XVlW]OLFKHQ*UDGHLQHU%H
HLQWUlFKWLJXQJIUGLHVHVSH]LHOOH3DWLHQWHQJUXSSHJHZlKUOHLVWHQ]XN|QQHQ
 
 
 (LQOHLWXQJ
+LVWRULH]XU%HKDQGOXQJYRQ:LUEHOVlXOHQXQG5FNHQPDUNVYHUOHW]XQJHQ
/DQJH =HLW LQ GHU *HVFKLFKWH KDWWHQ:LUEHOVlXOHQ XQG 5FNHQPDUNVYHUOHW]XQJHQ
HLQHLQIDXVWH3URJQRVHXQGJDOWHQJOHLFKIDOOVPLWRGHURKQH7KHUDSLHDOVÄ(LQH9HU
OHW]XQJGLHGXQLFKWEHKDQGHOQVROOVW³3RYDF]
'HUlOWHVWHEHUOLHIHUWH)DOOEHULFKWYRQ:LUEHOVlXOHQYHUOHW]XQJHQLVW LP3DS\UXV(G
ZLQ6PLWKYHU|IIHQWOLFKWDXVGHU=HLWGHUlJ\SWLVFKHQ+RFKNXOWXUXPY
&KU EHVFKULHEHQ (U EHLQKDOWHW GHWDLOOLHUWH %HVFKUHLEXQJHQ YRQ 6\PSWRPHQ HLQHU
3DUDSOHJLHVRZLH7KHUDSLHRSWLRQHQXQG3URJQRVH$EVFKlW]XQJHQGLHVHU9HUOHW]XQ
JHQ 3RYDF](VZLUGEHUHLWVHLQ=XVDPPHQKDQJ]ZLVFKHQ:LUEHOVlXOHQYHU
OHW]XQJHQXQGYHUVFKLHGHQHQ2UJDQIXQNWLRQVVW|UXQJHQYHUPXWHW+XJKHV
$QXOXV&&HOVXVFDY&KUQ&KUVWHOOWHIHVWGDVV+:.)UDNWXUHQUHVSLUD
WRULVFKH .RPSOLNDWLRQHQ YHUXUVDFKHQ XQG 9HUOHW]XQJHQ GHU %:6 XQG /:6 HLQH
3DUDSOHJLH]XU)ROJHKDEHQN|QQHQ(VHWDEOLHUWHQVLFKPDQXHOOH([WHQVLRQVYHUIDK
UHQEHL:LUEHON|USHUIUDNWXUHQ%UDGDF
'LHVWULNWH%HWWUXKHXQG ODQJH ,PPRELOLVDWLRQELV]XU)UDNWXUDXVKHLOXQJJDOWHQEHU
-DKUKXQGHUWHDOVHLQ]LJH%HKDQGOXQJVVWUDWHJLH'LHGDGXUFKYHUXUVDFKWHQ.RPSOLND
WLRQHQDUEHLWHWH::DJQHUHLQGHXWVFKHU1HXURFKLUXUJKHUDXV6HSVLVGXUFK
'UXFNJHVFKZUH WLHIH %HLQYHQHQWKURPERVHQ SRVWWUDXPDWLVFKH 6\ULQJRP\HOLH
3QHXPRQLHQXQG1HSKUROLWKLDVLVPLWDQVFKOLHHQGHP+DUQZHJVLQIHNW .QRHOOHUXQG
6HLIULHG
:DVVHUEHWWHQXQG)LO]SROVWHUXQJHQIU.QRFKHQYRUVSUQJH]XU3URSK\OD[HYRQ*H
VFKZUHQNDPHQ]XP(LQVDW]'LH3DWZXUGHQPHKUPDOV WlJOLFK NDWKHWHULVLHUWXQG
DEJHIKUW.UDQNHQJ\PQDVWLNXQG(UJRWKHUDSLH NDQQWHPDQQRFKQLFKW /DQJH=HLW
JDOWHVDOVXQYHUPHLGOLFKGDVVGLHPHLVWHQ%HWURIIHQHQ LP/DXIHZHQLJHU7DJHDQ
HLQHU/XQJHQHQW]QGXQJRGHU8URVHSVLVYHUVWDUEHQ8QDEKlQJLJIUZHOFKH7KHUD
SLHPDQVLFKHQWVFKLHGGLH4XHUVFKQLWWOlKPXQJJDOWELVGDKLQLPPHUQRFKDOVVLFKH
UHV7RGHVXUWHLOLQQHUKDOEVHKUNXU]HU=HLW3RYDF]
'HUgVWHUUHLFKHU/%|KOHUYHURUGQHWHVHLQHQ3DWQDFKYHUVFKLHGHQHQ5HSRVLWLRQV
PDQ|YHUQHLQH*LEEV.RUVDJHIUPHKUHUH:RFKHQlKQOLFKZLHHUGLHVHDXFKIUGLH
%HKDQGOXQJYRQ([WUHPLWlWHQ)UDNWXUHQHPSIDKO(LQYRQLKPDXIJHVWHOOWHVhEXQJV
SURJUDPPVROOWHGHP0XVNHODEEDXHQWJHJHQZLUNHQ(USUlIHULHUWHHLQHNRQVHUYDWLYH
%HKDQGOXQJ EHL :LUEHON|USHUEUFKHQ LP 6LQQH GHU 5HSRVLWLRQ 6WDELOLVLHUXQJ XQG
 
 
%HZHJXQJVEXQJHQ ,QYLHOHQ)lOOHQZDUHV LKPJHOXQJHQGLH)RUPXQG )XQNWLRQ
GHU:LUEHOVlXOHZLHGHUKHUVWHOOHQ]XN|QQHQ.QRHOOHUXQG6HLIULHG
(UUXQJHQVFKDIWHQGHV-DKUKXQGHUWVEHLVSLHOVZHLVHLQGHU$QlVWKHVLHHUV
WHbWKHUQDUNRVHGHU,QIHNWLRQVOHKUHYRQ,6HPPHOZHLVXQG-/LVWHURGHULQGHU5D
GLRORJLH YRQ& 5|QWJHQ HUP|JOLFKWHQ HLQHQ QHXH'LPHQVLRQ GHU WKHUDSHXWLVFKHQ
0|JOLFKNHLWHQ :LUEHON|USHUEUFKH GLH YRUKHU KlXILJ XQHQWGHFNW XQG XQEHKDQGHOW
EOLHEHQZDUHQQXQDQKDQGYRQ5|QWJHQELOGHUQHLQGHXWLJ]XGLDJQRVWL]LHUHQ=XYRU
JDOWHQQXU/lKPXQJVHUVFKHLQXQJHQXQGVLFKWEDUH'HIRUPLWlWHQDOVHLQ]LJHGLDJQRV
WLVFKH.ULWHULHQYRQ:LUEHOEUFKHQ$QKDQGGHVVHQNRQQWHPLW GHP'RJPDDXIJH
UlXPWZHUGHQGDVVDOOH:LUEHOIUDNWXUHQXQPLWWHOEDUPLW/lKPXQJHQNRPELQLHUWVHL
HQ'XUFKGLH(UILQGXQJGHV057VXQGGHV&7VDOVQHXHUDGLRORJLVFKH
'LDJQRVWLNZDUHVVFKOXVVHQGOLFKP|JOLFKQHXH:HJHLQGHU%HKDQGOXQJYRQ:LU
EHOVlXOHQYHUOHW]WHQHLQ]XVFKODJHQ=lFK
'DQN $ )OHPPLQJV (QWGHFNXQJ GHV $QWLELRWLNXPV QDKP GLH /HWDOLWlW GXUFK
8URVHSVLVXQG/XQJHQHQW]QGXQJHQQDFK4XHUVFKQLWWOlKPXQJHQRUPDE'RQRYDQ

$XFK(QWZLFNOXQJHQ LQ GHQ)lFKHUQ(OHNWURSK\VLRORJLH XQG+LVWRORJLH WUXJHQGD]X
EHLGDVVGDV5FNHQPDUN LQVHLQHP$XIEDXXQG)XQNWLRQEHVVHUYHUVWDQGHQZHU
GHQNRQQWH=lFK
,P  -DKUKXQGHUW HWDEOLHUWHQ VLFK YHUVFKLHGHQVWH2VWHRV\QWKHVHYHUIDKUHQ ]XHUVW
IU ([WUHPLWlWHQYHUOHW]XQJHQ 'HU DPHULNDQLVFKH 2UWKRSlGH 3 +DUULQJWRQ IKUWH
 GLH HUVWH ODQJVWUHFNLJH GRUVDOH ,QVWUXPHQWLHUXQJ EHL 6NROLRVHSDWLHQWHQ GXUFK
.QRHOOHUXQG6HLIULHG
)U HLQH EHVVHUH 6WDELOLWlW VRUJWH GLH $QZHQGXQJ YRQ 3ODWWHQRVWHRV\QWKHVHQ PLW
WUDQVSHGLNXOlUHU9HUVFKUDXEXQJYRQ55R\&DPLOOH3RYDF]
'DV3ULQ]LSGHU:LQNHOVWDELOLWlWVHW]WHGHU|VWHUUHLFKLVFKH&KLUXUJ)0DJHUOPLW
VHLQHQ)L[DWHXUH[WHUQHDQLQVWDELOHQ:LUEHON|USHUEUFKHQXP0DJHUO
:'LFNYHUlQGHUWHGLH.RQVWUXNWLRQ]XP)L[DWHXU LQWHUQHVRGDVVGDVJDQ]H
6\VWHPYROOVWlQGLJYHUVHQNWZHUGHQNRQQWHQ'LFN(VIROJWHHLQH9LHO]DKOYRQ
YHUVFKLHGHQHQ6\VWHPHQGHV)L[DWHXUV$EGHQLJHU-DKUHQIDQGGLHPLQLPDOLQ
YDVLYHXQGGLH&RPSXWHUDVVLVWLHUWH&KLUXUJLHLKUHQ(LQ]XJLQGHQRSHUDWLYHQ$OOWDJ
'DV 3ULQ]LS GHV LQWHUQHQ )L[DWHXUVPLW WUDQVSHGLNXOlUHQ 6FKUDXEHQ JLOW MHGRFK ELV
KHXWHDOV6WDQGDUGLQGHU:LUEHOVlXOHQFKLUXUJLH
 
 
1LFKW QXU FKLUXUJLVFKH7HFKQLNHQHQWZLFNHOWHQ VLFKZHLWHU VRQGHUQ DXFK7KHUDSLH
XQG 5HKDELOLWDWLRQVYHUIDKUHQ LP $QVFKOXVV GHU RSHUDWLYHQ $NXWYHUVRUJXQJ 4XHU
VFKQLWWYHUOHW]WHU$XIJUXQGGHU]XQHKPHQGHQ/HEHQVHUZDUWXQJ4XHUVFKQLWWYHUOHW]WHU
ZDUPDQQXQPLWGHU/DQJ]HLWEHKDQGOXQJGLHVHUNRQIURQWLHUW
'XUFKGLH3LRQLHUDUEHLW YRQ/*XWWPDQQ LQ2[IRUGXQG'0XQUR LQ%RVWRQEHNDP
GLH5HKDELOLWDWLRQJHOlKPWHU3DWHLQHY|OOLJQHXH%HGHXWXQJEDXWH*XWWPDQQ
GDVHUVWHPXOWLGLV]LSOLQlUH5FNHQPDUN]HQWUXPVRJÄ6SLQDOXQLW³LQ*UREULWDQQLHQ
DXI 6LH ZDUHQ SULPlU ]XU 5HKDELOLWDWLRQ YHUOHW]WHU 6ROGDWHQ ]XU =HLW GHV =ZHLWHQ
:HOWNULHJVJHGDFKW,P6LQQHHLQHUJDQ]KHLWOLFKHQ5HKDELOLWDWLRQZXUGHHVGHQ9HU
OHW]WHQ HUP|JOLFKW LQV SULYDWH /HEHQ XQG VRJDU LQ GLH $UEHLWVZHOW ]XUFN]XNHKUHQ
+RFKTXDOLIL]LHUWHV 3IOHJHSHUVRQDO ZXUGH VSH]LHOO IU 4XHUVFKQLWWSDWLHQWHQ DXVJHELO
GHW.UDQNHQJ\PQDVWLNXQG(UJRWKHUDSLHZDUHQQXQIHVWHU%HVWDQGWHLOGHU7KHUDSLH
*RWWPDQQPDFKWHGHQ5ROOVWXKOVR]XVDJHQÄVDORQIlKLJ³=lFK%HVRQGHUVODJ
LKPGHUNOLQLVFKH6SRUWDP+HU]HQ0HLQHFNH2KQHVHLQ(QJDJHPHQWZlUHQ
EHLVSLHOVZHLVH GLH 3DUDO\PSLVFKHQ 6SLHOH  QLFKW LQV /HEHQ JHUXIHQ ZRUGHQ
=lFK1DFKGLHVHP.RQ]HSWIROJWHQYLHOHVROFKHU=HQWUHQZHOWZHLW
,Q=XNXQIWGUIHQZLUZHLWHUKLQDXIYLHOYHUVSUHFKHQGH0|JOLFKNHLWHQLP%HUHLFK0ROH
NXODU 1HXURELRORJLH *HQWHFKQLN XQG 6WDPP]HOOHQIRUVFKXQJ IU UFNHQPDUNVYHU
OHW]WH3DWKRIIHQ4XHUVFKQLWWOlKPXQJDOV'LDJQRVHYHUORULKUHQLQIDXVWHQ&KDUDNWHU
XQG ZDQGHOWH VLFK ]X HLQHU EHKDQGHOEDUHQ XQG SRWHQ]LHOO NXUDEOHQ 'LDJQRVH
/LIVKXW]XQG&RORKDQ
 
 
 
 4XHUVFKQLWWOlKPXQJ
 %HJULIIVGHILQLWLRQ
1DFK GHQ DNWXHOOHQ /HLWOLQLHQ GHU'HXWVFKHQ*HVHOOVFKDIW IU 1HXURORJLHZLUG HLQH
4XHUVFKQLWWOlVLRQDOVHLQHDNXWHRGHUFKURQLVFKH6FKlGLJXQJGHV5FNHQPDUNVRGHU
GHU&DXGDHTXLQDGHILQLHUW'LH6FKlGLJXQJGHV5FNHQPDUNVNDQQHQWZHGHUNRP
SOHWW RGHU LQNRPSOHWW VHLQ =X GHQ WUDXPWLVFKHQ8UVDFKHQ GHU4XHUVFKQLWWOlKPXQJ
]lKOHQ:LUEHON|USHUIUDNWXUHQ RGHU OX[DWLRQHQ 'DKLQJHJHQ N|QQHQ YDVNXOlUH HQW
]QGOLFKH PHWDEROLVFKH RGHU WXPRU|VH (UNUDQNXQJHQ QLFKWWUDXPDWLVFKH 4XHU
VFKQLWWOlKPXQJHQ YHUXUVDFKHQ 'LHQHU  8QWHUKDOE GHU 5FNHQPDUNVOlVLRQHQ
N|QQHQIROJHQGH)XQNWLRQVVW|UXQJHQHLQ]HOQRGHUNRPSRQLHUWDXIWUHWHQ

x 0RWRULVFKH6FKlGHQ VFKODIIHVSDVWLVFKH/lKPXQJ
x /lKPXQJGHU$WHPPXVNXODWXU/lVLRQVK|KH+:.
x 6HQVLEOH6W|UXQJHQ SURWRSDWKLVFKHSLNULWLVFKSURSULR]HSWLY
x YHJHWDWLYH6W|UXQJHQ +DUQEODVHQ'DUP6H[XDOIXQNWLRQV
 +HU].UHLVODXIVW|UXQJHQ

'DV$XVPDGHU6\PSWRPH LVWGDEHLDEKlQJLJYRQGHUEHWURIIHQHQ6HJPHQWK|KH
REHLQNRPSOHWWHURGHU LQNRPSOHWWHU4XHUVFKQLWWYRUOLHJWXQGLQZHOFKHQ=HLWUDKPHQ
GLH6\PSWRPDWLNDXIJHWUHWHQLVW'LHQHU
'HU%HJULII3OHJLHEH]HLFKQHWHLQHYROOVWlQGLJHXQG3DUHVHHLQHXQYROOVWlQGLJHPRWR
ULVFKH/lKPXQJ.DSVXQG%DGNH3DUDSOHJLHLVWGLH/lKPXQJGHU%HLQHXQG
GHU 5XPSIPXVNXODWXU 5FNHQPDUNVYHUOHW]XQJHQ NDXGDO GHU %:6 N|QQHQ HLQH
3DUDSOHJLHYHUXUVDFKHQ/LHJWGHU/lVLRQVRUW LP%HUHLFKGHU+:6WULWWHLQH7HWUDS
OHJLHPLW/lKPXQJDOOHUYLHU([WUHPLWlWHQGHU%UXVWNRUSXQG5XPSIPXVNXODWXUHLQ
%HLHLQHUNRPSOHWWHQ4XHUVFKQLWWYHUOHW]XQJVLQGDOOHRJ4XDOLWlWHQXQGYHJHWDWLYH
)XQNWLRQV]HQWUHQXQWHUKDOE GHU HQWVSUHFKHQGHQ+|KHEHLGVHLWVHUORVFKHQ ,Q HLQHU
hEHUJDQJV]RQHHLQELV]ZHL'HUPDWRPHEUHLW WUHWHQKlXILJK\SHUDOJHWLVFKH5HL]H
DXI3RHFNXQG+DFNH%HLHLQHULQNRPSOHWWHQ6FKlGLJXQJXQWHUVFKHLGHWPDQ
]ZLVFKHQ YHUVFKLHGHQ 5FNHQPDUNV\QGURPHQ ]HQWURPHGXOOlUHV ] %
6\ULQJRP\HOLHYHQWUDOHV]%6SLQDOLVDQWHULRU6\QGURPHLQVHLWLJHV]%%URZQ
6pTXDUG6\QGURP9RUGHUVWUDQJXQG+LQWHUVWUDQJOlVLRQRGHUJHPLVFKWH

 
 
 (SLGHPLRORJLHXQGbWLRORJLHGHU4XHUVFKQLWWOlKPXQJ
:LUEHOVlXOHQYHUOHW]XQJHQPDFKHQLP9HUJOHLFK]X)UDNWXUHQGHVUHVWOLFKHQPHQVFK
OLFKHQ 6NHOHWW HLQHQ JHULQJHQ $QWHLO YRQ  DXV (JJHUV XQG 6WDKOHQEUHFKHU
%HLVVHHWDO'DV9HUKlOWQLVGHU+lXILJNHLWGLHVHU9HUOHW]XQJHQVWHKWLP
8QJOHLFKJHZLFKW ]XU ODQJZLHULJHQ 7KHUDSLHGDXHU GHQ HQRUPHQ SHUVRQHOOHQ XQG
|NRQRPLVFKHQ$XIZDQGVRZLHGHULQGLYLGXHOOHQSV\FKLVFKHQXQGILQDQ]LHOOHQ%HODV
WXQJHQ%HWURIIHQHU,Q,QGXVWULHVWDDWHQOLHJWGLH-DKUHVLQ]LGHQ]DNXWHU5FNHQPDUNV
YHUOHW]XQJHQODXW'*1/HLWOLQLHQEHL)lOOHQSUR0LR(LQZRKQHU&XUW
'LH MlKUOLFKHQ=DKOHQYRQ WUDXPWLVFK4XHUVFKQLWWYHUOHW]WHQ LQ'HXWVFKODQGVFKZDQ
NHQ]ZLVFKHQ0HGKRVWXQG5|KO0lQQHUVLQGLQ]ZHL'ULWWHO
GHU )lOOH EHWURIIHQ %DXPEHUJHU HW DO  'DV $OWHU GHU %HWURIIHQHQ OLHJW ]ZL
VFKHQ-DKUHQ%DXPEHUJHUHWDO7KLHWMHHWDO-HGHUIQIWH:LU
EHOVlXOHQYHUOHW]WH LQ 'HXWVFKODQG EHKlOW EOHLEHQGH QHXURORJLVFKH $XVIDOOHUVFKHL
QXQJHQ VRJDU ELV KLQ ]XU4XHUVFKQLWWOlKPXQJ %HLVVH HW DO  'DYRQ ZHLVHQ
PHKUDOVGLH+lOIWHHLQH3DUDSOHJLHXQGHLQH7HWUDSOHJLHDXI.DSVXQG%DGNH
%DXPEHUJHUHWDO
%HLGHU%HWUDFKWXQJGHU8UVDFKHQIUHLQH4XHUVFKQLWWOlKPXQJPXVVPDQ]ZLVFKHQ
GLUHNWHU XQG LQGLUHNWHU*HZDOWHLQZLUNXQJXQWHUVFKHLGHQ'LHKlXILJVWH8UVDFKH YRQ
:LUEHOVlXOHQYHUOHW]XQJHQ LVW GDV(LQZLUNHQ YRQ LQGLUHNW WUDXPDWLVFKHU*HZDOW YLHO
IDFK LQ .RPELQDWLRQ PLW HLQHP 3RO\WUDXPD .ODVVLVFK VLQG 8QIlOOH PLW KRKHQ *H
VFKZLQGLJNHLWHQLP6WUDHQYHUNHKU6WU]HDXVJURHQ+|KHQLQ)RUPYRQVRJ.HW
WHQIUDNWXUHQ RGHU .RSIVSUQJH LQV VHLFKWH :DVVHU (LQLJH ULVLNRUHLFKH 6SRUWDUWHQ
HUJlQ]HQGLH$XI]lKOXQJ5HLW6SRUWIOXJ]HXJXQG:LQWHUVSRUWDUWHQ%HLGHQEHU
-lKULJHQN|QQHQDXIJUXQGRVWHRSRURWLVFKYHUlQGHUWHU.QRFKHQVWUXNWXURGHU9RU
HUNUDQNXQJHQ EHUHLWV EHL JHULQJHU PHFKDQLVFKHU .UDIWHLQZLUNXQJ:LUEHOVlXOHQYHU
OHW]XQJHQDXIWUHWHQ%HLVVHHWDO
)RUPHQ GHU GLUHNWHQ *HZDOWHLQZLUNXQJ DXI GDV 5FNHQPDUN GXUFK 6WLFK RGHU
6FKXVVYHUOHW]XQJHQ VLQG LQ 'HXWVFKODQG PLW FD   VHKU VHOWHQ 0RVNRSS HW DO

9RU-DKUHQZDUHQIUGHU4XHUVFKQLWWOlKPXQJHQ8QIlOOHYHUDQWZRUWOLFK$XI
JUXQG GHV ]XQHKPHQGHQ GXUFKVFKQLWWOLFKHQ /HEHQVDOWHUV XQGGLH HUIROJUHLFKH8P
VHW]XQJHQYRQ6LFKHUKHLWVYRUNHKUXQJHQLP6WUDHQYHUNHKUWHLOHQVLFKKHXWHNUDQN
KHLWVXQGXQIDOOEHGLQJWH8UVDFKHQ]XU+lOIWHDXI7KLHWMHHWDO
 
 
%HLSRO\WUDXPDWLVLHUWHQ3DWLVWGLH:LUEHOVlXOHLQELV]XGHU)lOOHEHWHLOLJW(J
JHUVXQG6WDKOHQEUHFKHU%HLGLHVHQN|QQHQLQQHXURORJLVFKH6\PSWRPH
QDFKJHZLHVHQZHUGHQ.QRSHWDO
%HL.RPELQDWLRQPLWHLQHP3RO\WUDXPDQHKPHQGLH+RVSLWDWLRQV]HLWXQG$Q]DKOGHU
RSHUDWLYHQ(LQJULIIHHQRUP]X(VEHVWHKWHLQHHUK|KWH0RUELGLWlWXQG0RUWDOLWlWVUD
WH =XGHPPXVV PLW HLQHP K|KHUHQ %HKLQGHUXQJVJUDG JHUHFKQHW ZHUGHQ +HEHUW
XQG%XUQKDP
,Q 'HXWVFKODQG KDEHQ VLFK  .OLQLNHQ DXI GLH %HKDQGOXQJ XQG5HKDELOLWDWLRQ YRQ
4XHUVFKQLWWOlKPXQJHQVSH]LDOLVLHUW.RQUDGZRYRQHLQHGDV%HUXIVJHQRVVHQ
VFKDIWOLFKH.OLQLNXP%HUJPDQQVWURVW+DOOHGDUVWHOOW

 :LUEHON|USHUIUDNWXUHQDOV8UVDFKHWUDXPWLVFKHU4XHUVFKQLWWOlKPXQJ
*HQHUHOO WUHWHQ:LUEHON|USHUIUDNWXUHQKlXILJHUDQ%:6XQG/:6DXI.UPPXQJV
lQGHUXQJHQGHU:LUEHOVlXOHVLQGEHVRQGHUVDQIlOOLJIU)UDNWXUHQLP6SH]LHOOHQGHU
hEHUJDQJXQWHUH+:6]X%:6XQGGHU7/h/HIHULQNHWDO:LUWK.DSV
XQG%DGNH$QKDQGGHV9HUOHW]XQJVPXVWHUV GHU:LUEHON|USHUIUDNWXUHQ NDQQ
DXI GLH .UDIW ]XUFNJHVFKORVVHQ ZHUGHQ GLH DXI GHQ:LUEHON|USHU ]XP8QIDOO]HLW
SXQNW HLQJHZLUNW KDW .RPSUHVVLRQVYHUOHW]XQJHQ IROJHQ GXUFK D[LDOH .UDIWEHUWUD
JXQJDXIGLH:LUEHOVlXOHZLHVLHEHL.HWWHQYHUOHW]XQJHQQDFK6SUQJHQDXVJURHQ
+|KHQ DXIWUHWHQ (V UHVXOWLHUHQ DP:LUEHON|USHU (LQVWDXFKXQJV 6SDOWXQJV RGHU
%HUVWXQJVIUDNWXUHQ ([WUHPH )OH[LRQV XQG ([WHQVLRQVEHZHJXQJHQ YHUXUVDFKHQ
6FKlGHQ DQ GLVNROLJDPHQWlUHQ 6WUXNWXUHQ YHQWUDO XQG GRUVDO GHU:LUEHOVlXOH 6LH
WUHWHQEHL$XIIDKUXQIlOOHQPLW6FKOHXGHUWUDXPHQDXIXQGZHUGHQDOV'LVWUDNWLRQVYHU
OHW]XQJEH]HLFKQHW%HL8QIlOOHQPLWIL[LHUWHUXQWHUHURGHUREHUHU.|USHUKlOIWHN|QQHQ
]XGHP 5RWDWLRQVYHUOHW]XQJHQ HQWVWHKHQ 'LVWUDNWLRQV XQG 5RWDWLRQVYHUOHW]XQJHQ
GHU:LUEHOVlXOHVLQGKlXILJHUPLW5FNHQPDUNVVFKlGHQNRPELQLHUW




 
 
 +DOVZLUEHOVlXOH
'LH+:69HUOHW]XQJHQVLQGSULQ]LSLHOO VHOWHQHU MHGRFKKlXILJHUPLWQHXURORJLVFKHQ
'HIL]LWHQ XQG JURHQ :HLFKWHLOVFKlGHQ YHUEXQGHQ (LQH %HWHLOLJXQJ GHV 5FNHQ
PDUNVWULWWLQFDGHU)lOOHDXI-|UJXQG0HQJHU8UVDFKHGDIUVLQG
GHUJURH%HZHJXQJVXPIDQJHVGHU+:6XQGGDV9HUKlOWQLVGHU5FNHQPDUNVGLFNH
]XP6SLQDONDQDOVGHU9HUOHW]XQJHQEHWUHIIHQGHQ$EVFKQLWWGHUXQWHUHQ+:6
$HELHWDO$HELXQG1D]DULDQ$HELHWDO
'HU ]ZHLWH +DOVZLUEHO LVW EHUGXUFKVFKQLWWOLFK KlXILJ EHWURIIHQ *HIROJW YRQ GHQ
hEHUJlQJHQ+:.99,]X+:.9,9,,/DXUHUHWDO
%HL9HUOHW]XQJHQGHU+:.OLHJWGLH0RUWDOLWlWVUDWHEHLXQGGLH0RUELGLWlWVUDWH
]ZLVFKHQXQG+DUURSHWDO+lXILJNRPPHQ+:69HUOHW]XQJHQEHL
9HUNHKUVXQIlOOHQYRU(VKDQGHOWVLFKGDEHLKlXILJXP+\SHUH[WHQVLRQVXQG+\SHU
IOH[LRQVWUDXPHQ (LQHQ JHULQJHUHQ $QWHLO KDEHQ $UEHLWV XQG 6SRUWXQIlOOH $Q GHU
XQWHUHQ+:6VLQG.RPSUHVVLRQVXQG%HUVWXQJVIUDNWXUHQRIWPLWGLVNROLJDPHQWlUHQ
9HUOHW]XQJHQNRPELQLHUW9HUOHW]XQJHQGHVNUDQLR]HUYLNDOHQhEHUJDQJVXQGGHUHUV
WHQ EHLGHQ +DOVZLUEHO ZHUGHQ LQ GHU JHVDPWHQ %HWUDFKWXQJ GLHVHU $UEHLW DXVJH
NODPPHUW

 %UXVWXQG/HQGHQZLUEHOVlXOH
'LH0HKUKHLWGHU:LUEHON|USHUYHUOHW]XQJHQEHWULIIWGLH%:6XQG/:6)KUHQGVLQG
GDEHL)UDNWXUHQGHV7/hV%:.;,/:.,,PLWEHU%KUHQ,Q
GHU)lOOHQWUHWHQEHL9HUOHW]XQJHQGHU%:6XQG/:6QHXURORJLVFKH$XVIDOOHUVFKHL
QXQJHQDXI(JJHUVXQG6WDKOHQEUHFKHU'LHVHYHUWHLOHQVLFKPLWHLQHP9LHUWHO
DXIGLH%:6XQGHLQHP)QIWHODXIGLH/:6%|UPHWDO)UDNWXUHQPLW)ROJHQ
HLQHU4XHUVFKQLWWOlKPXQJWUHWHQVHOWHQHU]ZLVFKHQ%:.,,;DXIGDGHUNQ|FKHUQH
%UXVWNRUEGLHVHQ$EVFKQLWW VWDELOLVLHUW(QWODQJGHUXQWHUHQ%:.XQG LPhEHUJDQJ
]XU/:6NRPPWHV]XU=XQDKPHGHV%HZHJXQJVXPIDQJHVGHU:LUEHOVlXOHXQGVR
PLWDXFK]XU=XQDKPHGHU)UDNWXUDQ]DKO
$QDORJ]XU+:6YHUXUVDFKHQZHLWHUNUDQLDOJHOHJHQH6SLQDONDQDOHLQHQJXQJHQHLQHQ
JU|HUHQQHXURORJLVFKHQ6FKDGHQDOVNDXGDOH$XI+|KHGHVNUDQLDOHQ$QWHLOVGHU
%:6NDQQHLQHLJH6SLQDONDQDOHLQHQJXQJEHUHLWV]XHLQHU4XHUVFKQLWWV\PSWR
PDWLNIKUHQ,P%HUHLFKGHV7/hZLUNWVLFKGLHVHUVWEHLHLQHULJHXQGLP/:6
%HUHLFKEHLHLQHULJH6WHQRVHQQHXURORJLVFKDXV%|UPHWDO
 
 
'LH+lOIWHDOOHU%:6)UDNWXUHQWUHWHQDP;,,%:.DXI'HU/:.,LVWEHLGHU
/:6)UDNWXUHQEHWURIIHQ0RVNRSSHWDO)UDNWXUHQGHU%:6XQG/:6NRP
PHQPHLVWGXUFK.RPSUHVVLRQV$[LDONUlIWHRGHU/X[DWLRQHQ]XVWDQGH

 6\PSWRPH
'LH6\PSWRPHHLQHU4XHUVFKQLWWOlKPXQJVLQGYRQ+|KHGHU5FNHQPDUNVOlVLRQDE
KlQJLJ *UXQGOHJHQG NDQQ ]ZLVFKHQ HLQHU VFKODIIHQ XQG HLQHU VSDVWLVFKHQ 3KDVH
XQWHUVFKLHGHQZHUGHQ,QGHU$NXWSKDVHNRPPWHV]XPVSLQDOHQ6FKRFNGHUSRWHQ
]LHOO UHYHUVLEHOVHLQNDQQ(VKDQGHOWVLFKGDEHLXPGLHYROOVWlQGLJH8QWHUEUHFKXQJ
GHU DIIHUHQWHQ XQG HIIHUHQWHQ 5FNHQPDUNVEDKQHQ (V IROJW GHU NRPSOHWWHPRWRUL
VFKH XQG VHQVRULVFKH )XQNWLRQVYHUOXVW NDXGDO GHU5FNHQPDUNVOlVLRQ.HQQ]HLFK
QHQG KLHUIU LVW HLQH VFKODIIH /lKPXQJPLW HUORVFKHQHQ(LJHQ XQG )UHPGUHIOH[HQ
VRZLH 6W|UXQJHQ GHV YHJHWDWLYHQ 1HUYHQV\VWHPV )ROJOLFK NDQQ HV ]X .UHLVODXI
E]Z%OXWJHIlUHJXODWLRQVVW|UXQJPLWPDVVLYHQ%OXWGUXFNDEIlOOHQELVKLQ]XP6FKRFN
NRPPHQ2IWPDOVLVWGLH7KHUPRUHJXODWLRQEHHLQWUlFKWLJW'XUFKGLHDNXWHLQWUHWHQGH
VFKODIIH /lKPXQJ LVW GDV5LVLNR YRQ7KURPERHPEROLHQ LQ GLHVHU3KDVHEHVRQGHUV
KRFK%ODVHQ'DUP6H[XDOIXQNWLRQVVW|UXQJHQWUHWHQDXI(LQHDWRQHhEHUODXIEODVH
XQGHLQH3DUDO\VHGHV'DUPVPLW,OHXV6\PSWRPDWLNN|QQHQ]XOHEHQVEHGURKOLFKHQ
.RPSOLNDWLRQHQIKUHQ
%HLFKURQLVFK4XHUVFKQLWWJHOlKPWHQIROJWQDFKFDVHFKVELVDFKW:RFKHQGLHVSDV
WLVFKH 3KDVH 'LH DXVJHIDOOHQHQ LQKLELWRULVFKHQ (LQIOVVH DXI 5FNHQPDUNVHEHQH
EHZLUNHQHLQH=XQDKPHGHV*UXQGWRQXVGHU0XVNXODWXUPLWJHVWHLJHUWHQ5HIOH[HQ
6FKPHU]KDIWH6WUHFNXQG%HXJHV\QHUJLVPHQWUHWHQDXI([QHU
*HJHQVlW]OLFK]XUHUVWHQ3KDVHPVVHQKLHUK\SHUWRQH.UHLVODXIVLWXDWLRQHQXQGZHL
WHUH)ROJHQGHUFKURQLVFKHQ/lKPXQJNRQWUROOLHUWZHUGHQ





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 'LDJQRVWLVFKH9HUIDKUHQ
:LUEHOVlXOHQXQG5FNHQPDUNVYHUOHW]XQJHQEHGUIHQHLQHUXQPLWWHOEDUHQTXDOLWDWLY
KRFKZHUWLJHQGLDJQRVWLVFKHQ$ENOlUXQJ1DFKGHQ/HLWOLQLHQGHU'*1VROOWHEHLGHU
(UKHEXQJGHU$QDPQHVHGHUJHQDXH8QIDOOKHUJDQJGLH]HLWOLFKH(LQRUGXQJGHUHUV
WHQ QHXURORJLVFKHQ $XVIlOOH XQG GHU H[DNWH %HVFKUHLEXQJ GHU 6\PSWRPH HUIDVVW
ZHUGHQ&XUW
'LH URXWLQHPlLJH'XUFKIKUXQJGHU NOLQLVFKHQ8QWHUVXFKXQJ NRQ]HQWULHUW VLFK DXI
QHXURORJLVFKH$XVIDOOHUVFKHLQXQJHQVRZLHP|JOLFKH%HJOHLWYHUOHW]XQJHQ

 5DGLRORJLVFKH'LDJQRVWLN
)UHLQIDFKHXQGVFKQHOOHGLDJQRVWLVFKH$XVVDJHQKDWGDVNRQYHQWLRQHOOH5|QWJHQ
GHU:LUEHOVlXOHDXFKKHXWHQRFKVHLQHEHUHFKWLJH([LVWHQ]%HLVSLHOVZHLVHN|QQHQ
$FKVHQIHKOVWHOOXQJHQRGHU ,QVWDELOLWlWV]HLFKHQ YLD)XQNWLRQVDXIQDKPH LQD S XQG
VHLWOLFKHU3URMHNWLRQHUNDQQWZHUGHQ0RGHUQH6FKQLWWELOGYHUIDKUHQZLH&7XQG057
YHUGUlQJHQMHGRFK]XQHKPHQGNRQYHQWLRQHOOH0HWKRGHQ*UHQ]HQZHLVWGDVNODVVL
VFKH5|QWJHQELOGGRUWDXIZRGLH:LUEHOVlXOHGXUFKDQGHUHDQDWRPLVFKH6WUXNWXUHQ
EHUODJHUWZLUGZLH]%GHQhEHUJlQJHQGHUHLQ]HOQHQ:LUEHOVlXOHQDEVFKQLWWXQG
HQWODQJGHU%:6DXI+|KHGHVNQ|FKHUQHQ7KRUD[V%|UPHWDO
hEHUGLH+lOIWHGHU9HUOHW]XQJHQN|QQHQPLWWHOV NRQYHQWLRQHOOHQ5|QWJHQQLFKWDOV
VROFKH GLDJQRVWL]LHUW ZHUGHQ :DOOHVFK XQG %RRV  'LH KlXILJH .RPELQDWLRQ
YRQ:LUEHOVlXOHQYHUOHW]XQJHQXQG3RO\WUDXPHQIKUWGD]XGDVV LQJURHQ=HQWUHQ
GLUHNWHLQH7UDXPD&76SLUDOHGXUFKJHIKUWXQGHLQLQWHUGLV]LSOLQlUHV7HDP]XU7KH
UDSLHSODQXQJ HLQJHVFKDOWHQ ZLUG 'DV &7 HUP|JOLFKW GLH VFKQHOOH 'DUVWHOOXQJ GHU
NQ|FKHUQHQ:LUEHOVlXOHXQGLQGLUHNWP|JOLFKH0\HORQVFKlGLJXQJHQ/HW]WHUHVNDQQ
PLWWHOV057QRFKPDOV JHQDXHU GLDJQRVWL]LHUW ZHUGHQ XP%OXWXQJHQgGHPHRGHU
GLVNROLJDPHQWlUH 9HUlQGHUXQJHQ LQWUD XQG SDUDVSLQDO DE]XJUHQ]HQ 1|EDXHU
+XKPDQQHWDO'LHK|KHUH6WUDKOHQEHODVWXQJGHV&7VVWHKWGHUKRKHQ6HQVL
WLYLWlWXQG6SH]LILWlWJHJHQEHU5LVLNRXQG1XW]HQPVVHQGDEHLLQGLYLGXHOOVRUJVDP
DEJHZRJHQZHUGHQ.RQWUDLQGLNDWLRQHQGHV057VZLH+HU]VFKULWWPDFKHUQPHWDOOL
VFKH,PSODQWDWHRGHU.ODXVWURSKRELHVFKUlQNHQGHVVHQ9HUZHQGXQJHLQ'DVLQYD
VLYH 9HUIDKUHQ GHU 0\HORJUDILH VSLHOW LQ GHU DNXWHQ 3ULPlUGLDJQRVWLN DOOHQIDOOV EHL
.RQWUDLQGLNDWLRQHQHLQHU057HLQH5ROOH%|UPHWDO
 
 
=XU REMHNWLYHQ 4XDQWLIL]LHUXQJ GHU /lVLRQVK|KH XQG GHU 9HUODXIVNRQWUROOH N|QQHQ
]XVlW]OLFK VRPDWRVHQVLEOH HYR]LHUWH 3RWHQ]LDOH 6(3 KHUDQJH]RJHQ ZHUGHQ 6LH
VWHOOHQGLH)XQNWLRQVIlKLJNHLWGHV+LQWHUVWUDQJHVGDU%|UPHWDO

 ,QVWDELOLWlWVNULWHULHQ
)UGLH7KHUDSLHSODQXQJHQWVFKHLGHQGLVWQLFKWQXUGLH%HXUWHLOXQJGHU6WDELOLWlWGHV
IUDNWXULHUWHQ :LUEHON|USHUV VRQGHUQ DXFK GLH %HWUDFKWXQJ GHU EHWHLOLJWHQ
GLVNROLJDPHQWlUHQ 6WUXNWXUHQ $QKDQG YHUVFKLHGHQHU 0RGHOOH NDQQ GLH:LUEHOVlX
OHQVWDELOLWlWGHILQLHUWZHUGHQ
1DFK-XQJKDQQVEHVWHKWHLQ%HZHJXQJVVHJPHQWMHZHLOVDXV*UXQGXQG'HFNSODWWH
]ZHLHU EHQDFKEDUWHU :LUEHON|SHU PLW GHU GD]ZLVFKHQ OLHJHQGHQ %DQGVFKHLEH GLH
GD]XJHK|ULJHQ )DFHWWHQJHOHQNH OLJDPHQWlUH XQGPXVNXOlUH 9HUELQGXQJHQ -HGHV
%HZHJXQJVVHJPHQWELOGHWHLQHIXQNWLRQHOOH(LQKHLW-XQJKDQQV
,QGLHVHUN|QQHQJOHLFKH%HZHJXQJHQ.UlIWHXQGVRPLWDXFKlKQOLFKH9HUOHW]XQJV
PXVWHUDXIWUHWHQ6REDOGGLH)XQNWLRQHLQHVGHU%HVWDQGWHLOHHLQJHVFKUlQNWLVWZLUG
GLHJHVDPWH6WDELOLWlWGHV%HZHJXQJVVHJPHQWHVLQVXIIL]LHQW
'HQLVGHILQLHUWGLH6WDELOLWlWGHU:LUEHOVlXOHEHUHLQ6lXOHQPRGHOOVLHKH7EO
 ,QVWDELOLWlWVNULWHULHQ GLH JJI HLQH RSHUDWLYH 9HUVRUJXQJ LQGL]LHUHQ 'LH YHQWUDOH
6lXOH $ EHVWHKW DXV GHQ YRUGHUHQ ]ZHL 'ULWWHO GHV:LUEHON|USHUV XQG GHU %DQG
VFKHLEHVRZLHGHP/LJORQJDQWHULXV+LHUZLUNHQSK\VLRORJLVFKGLHJU|WHQ'UXFN
NUlIWH'LHPLWWOHUH6lXOH%XPIDVVWGLHGRUVDOH.DQWHGHV:LUEHON|USHUVGHQGRU
VDOHQ$QWHLOGHV$QXOXV ILEURVXVXQGGDV/LJ ORQJSRVWHULXV'HU$UFXVYHUWHEUDH
3URFYHUWHEUDHGLH)DFHWWHQJHOHQNHXQGGHUJHVDPWHGRUVDOHOLJDPHQWlUH.RPSOH[
]lKOHQ]XUGRUVDOHQ6lXOH&DQGHUGLHJU|WHQ=XJNUlIWHZLUNHQ'DV9HUKlOWQLV
YHQWUDOHU 'UXFN ]X GRUVDOHU =XJNUDIW LVW FD      YHUWHLOW (JJHUV XQG
6WDKOHQEUHFKHU$OVLQVWDELOJLOWLPPHUGLH%HWHLOLJXQJGHUGRUVDOHQ6lXOHDOOHU
GUHL6lXOHQ]XVDPPHQRGHU]ZHLHU6lXOHQPLW5RWDWLRQXPGLHXQYHUVHKUWH6lXOH
'HQLV
%HL9HUOHW]XQJGHUPLWWOHUHQ6lXOHPXVVYRQHLQHU%HHLQWUlFKWLJXQJGHU6WUXNWXUHQ
LP6SLQDONDQDODXVJHJDQJHQZHUGHQZHVKDOEGLHVHHKHUDOVLQVWDELOHLQJHVWXIWZHU
GHQ,QEHLGHQ)lOOHQPXVVGLHRSHUDWLYH6WDELOLVLHUXQJHLQJHOHLWHWZHUGHQ 0LDPHG


 
 
9HQWUDOH$6lXOH 0LWWOHUH%6lXOH 'RUVDOH&6lXOH
9HQWUDOHNHLOI|UPLJH
:LUEHON|USHUNDQWHQ
NRPSUHVVLRQ!
+|KHQPLQGHUXQJ:LU
EHON|USHUKLQWHUNDQWH
(UZHLWHUWHU
LQWHUODPLQlUHRGHU
LQWHUVSLQ|VH'LVWDQ]
RGHU'LYHUJHQ]
:LUEHON|USHUVHLWHQNDQWHQ
NRPSUHVVLRQ!
9HUVDW]
:LUEHON|USHUKLQWHUNDQWH
PLWXQUHJHOPlLJHQ
$OLJPHQWHQ
(UZHLWHUH
LQWHUODPLQlUH'LVWDQ]
.Q|FKHUQHU$XVULVVGHV
YHQWUDOHQ/lQJVEDQGHV
$V\PPHWULHGHU
%RJHQZXU]HOQ
*HOHQN%RJHQZXU
]HOIUDNWXU
9HQWUDOHV.ODIIHQ  /DWHUDOYHUVFKLHEXQJ3URFDUWLFXODULV
  )DFHWWHQYHUVFKLHEXQJXP!PP

7EO,QVWDELOLWlWVNULWHULHQDXIGHU%DVLVGHV'UHL6lXOHQ0RGHOOVQDFK'HQLV
:DOOHVFKXQG%RRV
 
,Q 5LFKWXQJ GHU HLQZLUNHQGHQ .UDIW UHVXOWLHUHQ W\SLVFKH :LUEHOVlXOHQYHUOHW]XQJHQ
HQWVSUHFKHQGDQDWRPLVFKHU6FKZDFKVWHOOHQ%HLD[LDO HLQZLUNHQGHQ.UlIWHQNRPPW
HV]X9RUGHUNDQWHQHLQEUFKHQHQWODQJGHUN\SKRWLVFKHQ%:6lKQOLFKZLHEHL)OH[L
RQVWUDXPHQ,P/HQGHQZLUEHOEHUHLFK]HLJHQVLFKGDJHJHQKlXILJ.RPSUHVVLRQVEU
FKHGHU'HFNSODWWHQ%HLGH)UDNWXUDUWHQVLQGDOV VWDELO HLQ]XVWXIHQ%HL+\SHUIOH[L
RQVXQIlOOHQEHLGHQHQEHUGLH+lOIWHGHUYHQWUDOHQ6lXOHNRPSULPLHUWZRUGHQ LVW
PXVVGDYRQDXVJHJDQJHQZHUGHQGDVV GLHGRUVDOHQ/LJDPHQWH LQ0LWOHLGHQVFKDIW
JHUDWHQVLQG+LHU WULWWHLQHEHKDQGOXQJVEHGUIWLJH ,QVWDELOLWlWRGHU6XEOX[DWLRQDXI
%HL8QIlOOHQPLWDOOHLQLJHU+\SHUH[WHQVLRQZLUGGLHGRUVDOHNQ|FKHUQH6lXOH]HUVW|UW
:LUGGLHVGXUFKHLQHGHIHNWHYHQWUDOH6lXOHHUJlQ]W IKUWDXFKGLHV]XU ,QVWDELOLWlW
GHU:LUEHOVlXOH%HLP(LQZLUNHQ YRQ5RWDWLRQVNUlIWHQ WULWW KlXILJHLQH.RPELQDWLRQ
DXV ,QVWDELOLWlW XQG QHXURORJLVFKHQ .RPSOLNDWLRQHQ DXI GLH DXIJUXQG HLQHU )UDNWXU
EHGLQJWHQ 6SLQDONDQDOHLQHQJXQJ UHVXOWLHUHQ 'DKLQJHJHQ YHUXUVDFKHQ 6FKHUNUlIWH
PHLVWDXVVFKOLHOLFK:HLFKWHLOXQGOLJDPHQWlUH6FKlGHQ:DOOHVFKXQG%RRV
%DVLHUHQGDXIGHP0RGHOOQ'HQLVHQWZLFNHOWH0DJHUO0DJHUOGLH*UXQGLGHH
ZHLWHU 6HLQ 0RGHOO XPIDVVW QLFKW QXU HLQH )UDNWXUNODVVLILNDWLRQ VRQGHUQ GHILQLHUW
DXFKGLHHLQZLUNHQGHQ.UlIWH GHQ6FKZHUHJUDGVRZLHGDV ,QVWDELOLWlWVDXVPDGHU
)DNWXU VLHKH7EO(VXPIDVVW7\S$ .RPSUHVVLRQVYHUOHW]XQJHQ7\S% 'LV
WUDNWLRQVYHUOHW]XQJHQ XQG 7\S &)UDNWXUHQ 5RWDWLRQVYHUOHW]XQJHQ 'LHVH XU
 
 
VSUQJOLFKH(LQWHLOXQJZXUGHGXUFKZHLWHUH8QWHUJUXSSHQHUJlQ]WGLHLQLKUHP,QVWD
ELOLWlWVDXVPDXQGGHQGDPLWYHUEXQGHQHQQHXURORJLVFKHQ'HIL]LWHPLW MHGHU8QWHU
NDWHJRULHZHLWHU]XQHKPHQ%|UPHWDO
23,QGLNDWLRQVLQGEHL7\S%XQG7\S&9HUOHW]XQJHQVRZLHEHL6SDOWEUFKHQ DE
7\S$JHUHFKWIHUWLJW*ULINDXQG.UlPHU

 9HUOHW]XQJVYRUJDQJ
.UDIW
HLQZLUNXQJ %HIXQGH 6WDELOLWlW %HKDQGOXQJ
7\S
$
.RPSUHVVLRQV
YHUOHW]XQJ )OH[LRQ YHUWLNDO
:LUEHON|USHUIUDNWXUEHLLQWDN
WHUKLQWHUHU6lXOH
PHLVWVWDELOGD
NHLQH%HWHLOLJXQJ
GHUKLQWHUHQ6lXOH
PHLVWNRQ
VHUYDWLY
7\S
%
)OH[LRQ
'LVWUDNWLRQV
YHUOHW]XQJ
)OH[LRQ
'LVWUDNWLRQ YHUWLNDO
WUDQVYHUVDOH=HUUHLXQJGHU
KLQWHUHQXQGYRUGHUHQ6lXOH
9HUOHW]XQJEHWULIIWEHUZLH
JHQGGLH/LJDPHQWHNDQQVLFK
DEHUDXFKDQNQ|FKHUQHQ
6WUXNWXUHQXQGGHU%DQG
VFKHLEHQ]HLJHQ
LQVWDELOGD+LQWHU
NDQWHXQGKLQWHUH
6lXOHVWHWVEHWHL
OLJW
RSHUDWLY
7\S
&
5RWDWLRQV
YHUOHW]XQJ
)OH[LRQ
'LVWUDNWLRQ
5RWDWLRQ
YHUWLNDO
KRUL]RQWDO
9HUOHW]XQJGHUKLQWHUHQXQG
YRUGHUHQ6lXOHGXUFK
5RWDWLRQVNUlIWH7\S&LVW
LPPHUPLW7\S%XQGRGHU7\S
$NRPELQLHUW
LQVWDELOGD+LQWHU
NDQWHXQGKLQWHUH
6lXOHVWHWVEHWHL
OLJW

7EOÄ9HUHLQIDFKWH$2.ODVVLILNDWLRQPRGLIL]LHUWQDFK0DJHUO³0LDPHG
 
 $6,$,PSDLUPHQW6FDOH
'LH$PHULNDQLVFKH)DFKJHVHOOVFKDIW IU4XHUVFKQLWWOlKPXQJ $6,$ HQWZLFNHOWHDXI
*UXQGODJHGHV)UDQNHO6FRUHVGLH$6,$,PSDLUPHQW6FDOH$,6PLWGHUEOL
FKHUZHLVH LQWHUQDWLRQDO GHU 6FKZHUHJUDG GHU 4XHUVFKQLWWOlKPXQJ HLQJHWHLOW ZLUG
VLHKH 7EO  'DGXUFK NDQQ GHU QHXURORJLVFKH XQG IXQNWLRQHOOH 6WDWXV VRZLH GLH
9HUODXIVEHREDFKWXQJ VWDQGDUGLVLHUW HUIDVVW ZHUGHQ %HVRQGHUV LQ GHU $NXWSKDVH
PXVV GHU QHXURORJLVFKH 6WDWXV LQ UHJHOPlLJHQ $EVWlQGHQ EHREDFKWHW XQG GRNX
PHQWLHUWZHUGHQGDPLWEHL9RUDQVFKUHLWHQGHU/lKPXQJVFKQHOO JHKDQGHOWZHUGHQ
NDQQ.LUVKEOXPHWDO)ROJHQGH7DEHOOHWHLOWGLH/lKPXQJVDXVPDHHLQPR
GLIL]LHUWHV6FKHPDQDFK)UDQNHOHWDO


 
 
(LQWHLOXQJ &KDUDNWHULVWLND
$6,$$ NRPSOHWW
NHLQHPRWRULVFKHRGHUVHQVLEOH)XQNWLRQVIlKLJNHLWLQ
GHQ6DNUDOVHJPHQWHQ6,969
$6,$% LQNRPSOHWW
VHQVLEOH MHGRFK NHLQH PRWRULVFKH )XQNWLRQVIlKLJ
NHLWXQWHUKDOEGHUQHXURO1LYHDXVELVHLQVFKOLHOLFK
6DNUDOVHJPHQWHQ6,969
$6,$& LQNRPSOHWW
0RWRULVFKH )XQNWLRQ LVW XQWHUKDOE GHV QHXURO 1L
YHDXVHUKDOWHQXQGGLH0HKUKHLW GHU.HQQPXVNHOQ
XQWHUKDOEGHVQHXURO1LYHDXKDEHQHLQHQ0XVNHO
NUDIWJUDGYRQZHQLJHUDOV
$6,$' LQNRPSOHWW
0RWRULVFKH )XQNWLRQ LVW XQWHUKDOE GHV QHXURO 1L
YHDXVHUKDOWHQXQGGLH0HKUKHLW GHU.HQQPXVNHOQ
XQWHUKDOE GHV QHXURO 1LYHDXV KDEHQ HLQHQ .UDIW
JUDGJU|HURGHUJOHLFK
$6,$( QRUPDO
0RWRULVFKH XQG VHQVLEOH )XQNWLRQVIlKLJNHLW VLQG
QRUPDO

7EO$6,$,PSDLUPHQW6FDOH%KUHQXQG-RVWHQ

'LH 0RWRULN XQG 6HQVLELOLWlW EHLGHU .|USHUKlOIWHQ ZHUGHQ 'HUPDWRPDEKlQJLJ MH
ZHLOV'HUPDWRPHJHWHVWHW'LH3UIXQJGHU0RWRULNHUIROJWEHUGLH(LQWHLOXQJGHU
0XVNHONUDIWYRQ.HQQPXVNHOQDQKDQGGHUEOLFKHQIQI.UDIWJUDGHLQ$QOHKQXQJ
QDFK-DQGD-DQGD9RQNUDQLDOEHJLQQHQGIROJWGLH7HVWXQJGHU6SLW]6WXPSI
'LVNULPLQDWLRQ PLWWHOV 1DGHO XQG GHU 6HQVLELOLWlW GLH HQWZHGHU DOV IHKOHQG HLQJH
VFKUlQNW QRUPDO RGHU QLFKW SUIEDU HLQJHVWXIW ZHUGHQ NDQQ %DXPEHUJHU0 HW DO
8QDEGLQJEDUJHK|UWGLH3UIXQJGHVZLOONUOLFKHQDQDOHQ6SKLQNWHUWRQXV]XU
3UIXQJGD]X%HLYRUKDQGHQGHUVHQVLEOHQXQGRGHUPRWRULVFKHQ6SKLQNWHUIXQNWLRQ
VSULFKWPDQ YRQHLQHU LQNRPSOHWWHQ4XHUVFKQLWWOlKPXQJ %|UPHW DO  ,QVJH
VDPW VXPPLHUHQ VLFK GHU0RWRULN6FRUH EHVWP|JOLFK  3 XQG GHU 1DGHOVWLFK
XQG%HUKUXQJV6FRUHMHZHLOVEHVWP|JOLFKPLW3%HLNHLQHUOHLQHXURORJLVFKHQ
(LQVFKUlQNXQJHQ UHVXOWLHUW HLQ *HVDPWZHUW YRQ 3XQNWHQ 'LH H[DNWH )HVWVWHO
OXQJGHUQHXURORJLVFKHQ/lVLRQVK|KH LVWDXVVFKODJJHEHQGIUGLH%H]HLFKQXQJGHU
4XHUVFKQLWWOlKPXQJ 6LH LVW GHILQLHUW DOV GDV DP ZHLWHVWHQ NDXGDOH PRWRULVFK XQV
VHQVRULVFKQRFKLQWDNWH6HJPHQW:DOOHVFKXQG%RRV


 
 
 6SLQDO&RUG,QGHSHQGHQFH0HDVXUHPHQW,,,
$QKDQGGHV6&,0V&DW]HWDO&DW]HWDO,W]NRYLFKHWDONDQQGHU
*UDG 6HOEVWVWlQGLJNHLW TXHUVFKQLWWJHOlKPWHU 3DW HLQJHVFKlW]W ZHUGHQ 'HU )UDJH
ERJHQXPIDVVW%HUHLFKHGHVDOOWlJOLFKHQ/HEHQVZLHGLH6HOEVWYHUVRUJXQJ)lKLJNHLW
GHU$WPXQJ'DUP%ODVHQIXQNWLRQXQGGLH0RELOLWlW'LH(LQVFKlW]XQJHLQHV3DW
GDXHUWFDPLQ%HL.DWHJRULHQN|QQHQEHVWP|JOLFKPD[3YHUJHEHQ
ZHUGHQ,QGLHVHU$UEHLWZXUGHGHU6&,0,,,YHUZHQGHW,W]NRYLFKHWDO
'HU HUUHLFKWH 6&,0 ,,,:HUW LQ GHU .DWHJRULHQ 6HOEVWYHUVRUJXQJ VSLHJHOW PLW HLQHU
KRKHQ .RUUHODWLRQ GLH 0XVNHONUDIWOHLVWXQJ WHWUDSOHJLVFKHU 3DW ZLHGHU 5XGKH XQG
YDQ+HGHO'HU6&,0,,,ZHLWHLQHKRKH5HOLDELOLWlWXQG9DOLGLWlWDXIXQGHWDE
OLHUWVLFKGDGXUFK]XQHKPHQGDXILQWHUQDWLRQDOHU(EHQH]XU(LQVFKlW]XQJYRQ4XHU
VFKQLWWSDWLHQWHQ
 
 4XHUVFKQLWWJHUHFKWH7KHUDSLH
1DFK GHQ /HLWOLQLHQ GHU '0*3 VLQG GLH JUXQGOHJHQGHQ %HKDQGOXQJV]LHOH TXHU
VFKQLWWJHOlKPWHU 0HQVFKHQ SULPlU GLH /HEHQVUHWWXQJ XQG /HEHQVYHUOlQJHUXQJ
1DFK GHU $NXWWKHUDSLH IROJW GLH 2SWLPLHUXQJ E]Z 9HUEHVVHUXQJ GHU VRPDWLVFKHQ
IXQNWLRQHOOHQXQGSV\FKLVFKHQ/HLVWXQJVIlKLJNHLWGHV%HWURIIHQHQ(LQH%HVRQGHUKHLW
GHV NRPSOH[HQ (UNUDQNXQJV XQG %HKLQGHUXQJVELOGHV GHU 4XHUVFKQLWWOlKPXQJ LVW
GDVVVRZRKOGLHDNXWlU]WOLFKH%HKDQGOXQJDOVDXFK5HKDELOLWDWLRQ0DQDKPHQYRQ
%HJLQQ DQ SDUDOOHO LP %HKDQGOXQJVNRQ]HSW NRPELQLHUW ZHUGHQ %HL 7HWUDSOHJLNHUQ
PXVVPLWHLQHU%HKDQGOXQJVGDXHUYRQDFKWELV]HKQ0RQDWHQXQGEHL3DUDSOHJLNHUQ
PLWFDVHFKV0RQDWHQJHUHFKQHWZHUGHQ'*22&
2EHUVWH 3ULRULWlW LQ GHU $NXWYHUVRUJXQJ 5FNHQPDUNVYHUOHW]WHU KDW GLH:LHGHUKHU
VWHOOXQJXQG6LFKHUXQJGHU9LWDOSDUDPHWHU(LQHLQWHQVLYPHGL]LQLVFKH%HWUHXXQJ]XU
6WDELOLVLHUXQJYRQ$WPXQJ.UHLVODXIXQG9LJLODQ]PXVVJDUDQWLHUWVHLQXP]JLJDXI
.RPSOLNDWLRQHQZLHSO|W]OLFKH$WHPLQVXIIL]LHQ]RGHUDXIVWHLJHQGH/lKPXQJUHDJLH
UHQ]XN|QQHQ'LH%HDWPXQJVWKHUDSLHQLPPWHLQH6RQGHUVWHOOXQJEHLKRKHQ4XHU
VFKQLWWYHUOHW]XQJHQHLQGDGLH$WHPKLOIVPXVNXODWXUEHL/lKPXQJHQREHUKDOE+:.9
]XP$XVIDOOGHU=ZHUFKIHOOIXQNWLRQ IKUHQNDQQXQGGHU3DWEHDWPHWZHUGHQPXVV
([QHU
 
 
6REDOGGHU3DW NDUGLRSXOPRQDOVWDELO LVWXQG OHEHQVEHGURKOLFKH9HUOHW]XQJHQYHU
VRUJWZRUGHQVLQG IROJW XPJHKHQGGLH%HKDQGOXQJYRQ5FNHQPDUNVXQG:LUEHO
VlXOHQYHUOHW]XQJHQ%KUHQXQG-RVWHQ

 2SHUDWLY
(LQ RSHUDWLYHV(LQJUHLIHQPXVVXPJHKHQGHLQJHOHLWHWZHUGHQZHQQ QDFKQHXUROR
JLVFKIUHLHP=HLWUDXPSO|W]OLFKHLQH3DUHVHDXIWULWWHLQHYRUKDQGHQH3DUHVHLP8P
IDQJ]XQLPPWSHUPDQHQWH,QVWDELOLWlWRGHUVWDUNH.\SKRVLHUXQJGURKHQ%|WHO
VRZLH EHL RIIHQHQ :LUEHOVlXOHQ XQG 5FNHQPDUNVYHUOHW]XQJHQ 5|KO  8P
VHNXQGlUH QHXURORJLVFKH)ROJHVFKlGHQ ]X YHUKLQGHUQ NDQQ LQWUDRSHUDWLY HLQH'H
NRPSUHVVLRQGHV0\HORQVEHLORNDOHQ6WHQRVHQ)UDNWXUUHSRVLWLRQXQG6WDELOLVLHUXQJ
GHVIUDNWXULHUWHQ:LUEHON|USHUVGXUFKIKUWZHUGHQ'DYLGHWDO5HODWLYH2SH
UDWLRQVLQGLNDWLRQHQVLQG:XU]HOOlVLRQHQRGHUHLQHLJH(LQHQJXQJGHV6SLQDOND
QDOV(JJHUVXQG6WDKOHQEUHFKHU=XUHODWLYHQ.RQWUDLQGLNDWLRQHQGHU:LUEHO
VlXOHQVWDELOLVLHUXQJ]lKOHQ*HULQQXQJVVW|UXQJHQ%HGDUIYRQ0DVVHQWUDQVIXVLRQHQ
+\SRWKHUPLHXQG+LUQGUXFN]HLFKHQ%KUHQXQG-RVWHQ
)ROJW SRVWWUDXPWLVFK LP ]HLWOLFK NXU]HQ ,QWHUYDOO HLQH 6WDELOLVLHUXQJVRSHUDWLRQ ZLUG
GLH DOOJHPHLQH .RPSOLNDWLRQVUDWH GLH ,QWHQVLY XQG .UDQNHQKDXVDXIHQWKDOWVGDXHU
YHUNU]W %KUHQ XQG -RVWHQ  'LH0RUWDOLWlW EHL DXVVFKOLHOLFK NRQVHUYDWLYHU
7KHUDSLHLVWVLJQK|KHUDOVEHLRSHUDWLYHP(LQJUHLIHQEHL5FNHQPDUNVYHUOHW]XQJHQ
7DWRUHWDO%HLHQWVSUHFKHQGHUIOOWHQ,QGLNDWLRQHQLVWGLHRSHUDWLYHGHUNRQ
VHUYDWLYHQ7KHUDSLHEHUOHJHQ.DWVFKHUHWDO5HLQKROGHWDO
=LHOHGHURSHUDWLYHQ7KHUDSLHVLQGGLH:LHGHUKHUVWHOOXQJGHUELRPHFKDQLVFKHQ:LU
EHOVlXOHQVWDELOLWlW GLH3UlYHQWLRQZHLWHUHU QHXURORJLVFKHU )ROJHVFKlGHQ XQGHLQHV
FKURQLVFKHQ6FKPHU]V\QGURPV6LH VLQG GLHZLFKWLJVWHQ9RUDXVVHW]XQJHQ IU HLQH
IUKH0RELOLVDWLRQXQG5HKDELOLWDWLRQ

'RUVRYHQWUDOH6WDELOLVLHUXQJ
%HL]XQHKPHQGHU.RPSOH[LWlWGHU)UDNWXUPLW%HWHLOLJXQJYHUVFKLHGHQHU6lXOHQZLUG
DXI NRPELQLHUWH2VWHRV\QWKHVH7HFKQLNHQ ]XUFNJHJULIIHQ 3ULPlU HUIROJW GDEHL GLH
GRUVDOH 6WDELOLVLHUXQJPLWWHOV )L[DWHXU LQWHUQH LQ %DXFKODJH $QVFKOLHHQG NDQQ LQ
GHU JOHLFKHQ 6LW]XQJ GLH YHQWUDOH 6WDELOLVLHUXQJ LQ 6HLWHQODJH HUIROJHQ RGHU GLHVH
ZLUGHOHNWLYHUJlQ]W.RPELQLHUWH9HUIDKUHQELHWHQHLQHK|KHUH6WDELOLWlWDOVUHLQYHQW
 
 
UDOH9HUIDKUHQ.QRSHWDO:HFNEDFKXQG%ODWWHUWXQGYHUPLQGHUQGHQ
.RUUHNWXUYHUOXVW%KUHQ
'LH PHLVWHQ 2SHUDWLRQVYHUIDKUHQ ZHUGHQ KHXWH LQ YLHOHQ =HQWUHQ PLWWHOV PLQLPDO
LQYDVLYHUWKRUDNRVNRSLVFKDVVLVWLHUWHU7HFKQLNDOV6WDQGDUGHLQJHVHW]W'DYLGHWDO
%KUHQXQG-RVWHQ9RUWHLOHELHWHQGLHVH9HUIDKUHQGXUFKLKUHJHULQJHUH
0RUELGLWlW GHU RSHUDWLYHQ =XJDQJVZHJH HLQHP JHULQJHUHQ %OXWYHUOXVW JHULQJHUHQ
$QDOJHWLNDJHEUDXFKHLQHUYHUPLQGHUWHQ'DXHUGHV.UDQNHQKDXVDXIHQWKDOWVXQGGHU
5HKDELOLWDWLRQV]HLW'DYLGHWDO

'RUVDOH6WDELOLVLHUXQJ
'LHWUDQVSHGLNXOlUH6WDELOLVLHUXQJPLWWHOV)L[DWHXULQWHUQHLVWKHXWHGDV6WDQGDUGYHU
IDKUHQ GHU SULPlUHQ:LUEHON|USHUVWDELOLVLHUXQJ 'HU NODVVLVFKH )L[DWHXU ZXUGH EHL
GHQLQGLHVHU6WXGLHHLQJHVFKORVVHQHQ3DWDPKlXILJVWHQYHUZHQGHW.XU]H2SHUD
WLRQV]HLWHQXQGHLQIDFKHDQDWRPLVFKH=XJDQJVZHJHVLQGLQGHU$NXWYHUVRUJXQJYRU
WHLOKDIW$EVFKQLWWHNDXGDOGHV7/hVZHUGHQSULPlUPLWWHOVGRUVDOHQ)L[DWHXULQWHUQH
VWDELOLVLHUW 'LH :LQNHO XQG 5RWDWLRQVVWDELOLWlW GLHVHV 6\VWHPV HQWVWHKW GXUFK GLH
WUDQVSHGLNXOlUHLQJHEUDFKWHQ3HGLNHOVFKUDXEHQ'LHVHZHUGHQDQVFKOLHHQGPLWDQ
JHSDVVWHQ/lQJVWUlJHUQZLQNHOVWDELOIL[LHUW'LH6WlEHZHUGHQXQWHUKDOEGHUSDUDVSL
QDOHQ0XVNXODWXUHQWODQJGHUNQ|FKHUQHQ:LUEHOVlXOHJH]RJHQ'HURGHUGLHIUDNWX
ULHUWHQ:LUEHOVLQGDXIGLHVH:HLVH MHZHLOV LQWHUQYRQNUDQLDOXQGNDXGDOJHVFKLHQW
'LH$EVFKlW]XQJGHU3HGLNHOSRVLWLRQHUIROJWHQWZHGHURULHQWLHUHQGDQDQDWRPLVFKHQ
6WUXNWXUHQ PLWWHOV %LOGZDQGOHU RGHU EHU &7JHVWHXHUWH 1DYLJDWLRQ ,QWUDRSHUDWLY
N|QQHQ)UDNWXUHQRIIHQRGHUPLQLPDOLQYDVLY UHSRQLHUWZHUGHQ$XIJUXQGGHVJU|W
P|JOLFKHQ0RELOLWlWVHUKDOWV4XHUVFKQLWWJHOlKPWHULVWHLQHNXU]VWUHFNLJH6WDELOLVLHUXQJ
HLQHUODQJVWUHFNLJHQYRU]X]LHKHQ,Q$EKlQJLJNHLWYRQGHU*U|HGHVYHQWUDOHQ.QR
FKHQGHIHNWV NDQQ ]XVlW]OLFK WUDQVSHGLNXOlU =HPHQW LP6LQQH HLQHU9HUWHEUR RGHU
.\SKRSODVWLHLQGHQ:LUEHON|USHUHLQJHEUDFKWZHUGHQ

9HQWUDOH6WDELOLVLHUXQJ
$P KlXILJVWHQ ZHUGHQ YHQWUDOH 6SRQG\ORGHVHQ EHL +:69HUOHW]XQJHQ 7\S $
9HUOHW]XQJHQ .RPSUHVVLRQVIUDNWXUHQ RGHUEHL ,QVXIIL]LHQ]GHU YHQWUDOHQ6lXOH DQ
ZHLWHUHQ:LUEHOVlXOHQDEVFKQLWWHQDQJHZDQGWZHUGHQ9RQYHQWUDORGHUDQWHURODWHUDO
ZHUGHQ YHUVFKLHGHQH 7HFKQLNHQ HLQ]HOQ RGHU LQ .RPELQDWLRQ HLQJHVHW]W )L[DWHXU
 
 
LQWHUQHDXWRORJHU.QRFKHQVSDQ&DJHXQGZLQNHOVWDELOH3ODWWHQHWF(LQHEHVRQGH
UH+HUDXVIRUGHUXQJ VWHOOW GLH 9HUVRUJXQJ GHV KlXILJ EHWURIIHQHQ 7/hV YRQ YHQWUDO
GDU'HQQKLHUPXVV WUDQVWKRUDNDOGDV=ZHUFKIHOO DEJHO|VWZHUGHQ9RUDXVVHW]XQJ
LVW EHL GLHVHP(LQJULII GDVV LQWUDRSHUDWLY HLQH/XQJHQKlOIWH EHDWPHWZHUGHQ NDQQ
%HL .RQWUDLQGLNDWLRQHQ IU GLHVH %HDWPXQJ NDQQ DXFK HLQPLQLPDOLQYDVLYHU WKRUD
NRVNRSLVFKHU2SHUDWLRQV]XJDQJYHUZHQGHWZHUGHQ:HLWHUNDXGDOJHOHJHQH)UDNWX
UHQ ZHUGHQ PHLVW EHU HLQHQ UHWURSHULWRQHDOHQ =XJDQJ YHUVRUJW 1DFK YHQWUDOHU
%DQGVFKHLEHQXQG)UDNWXUDXVUlXPXQJHUIROJWHQWZHGHUGLHNQ|FKHUQH)XVLRQGHV
%HZHJXQJVVHJPHQWHVPLWWHOV%HFNHQNDPPVSDQRGHUGHU(LQVDW]HLQHV&DJHV'D
YLGHWDO0HWDOOLVFKH:LUEHON|USHULPSODQWDWHVRJ&DJHVNRPPHQEHLJURHQ
.QRFKHQGHIHNWHQLPPHUKlXILJHU]XP(LQVDW]GDVLHJHJHQEHUGHP%HFNHQNDPP
VSDQ RSHUDWLY HLQIDFKHU ]X YHUZHQGHQ VLQG XQG ZHQLJHU .RPSOLNDWLRQHQ YHUXUVD
FKHQ'LH VRJ&DJHV VFKQLWWHQ LP9HUJOHLFK GHU SRVWRSHUDWLYHQ6WDELOLWlW XQG GHV
.RUUHNWXUYHUOXVWHVEHVVHUDEDOVDXWRORJH%HFNHQNDPPLPSODQWDWH(\VHOHWDO
.DQG]LRUDHWDO.DQG]LRUDHWDO(LQLJH0RGHOOHODVVHQVLFKLQVLWXVWX
IHQORVDQGLH'HIHNWK|KHDQSDVVHQXQGN|QQHQPLW6SRQJLRVDPDVVHJHIOOWZHUGHQ

.RPSOLNDWLRQHQRSHUDWLYHU7KHUDSLH
:LHEHLMHGHPRSHUDWLYHQ(LQJULIIEHVWHKHQDOOJHPHLQH5LVLNHQXQG.RPSOLNDWLRQHQ
,QWUDRSHUDWLYNDQQHV]X'XUDYHUOHW]XQJHQ%LOGXQJHLQHU/LTXRUILVWHO%OXWXQJHQ,Q
IHNWLRQHQ 7KURPERVHQ (PEROLHQ *HIl XQG 1HUYHQYHUOHW]XQJHQ NRPPHQ 'DV
QHXORJLVFKH 1LYHDX GHU XUVSUQJOLFKHQ /lKPXQJ NDQQ ]XQHKPHQ %HL WKRUDNDOHQ
=XJDQJVZHJHQ EHVWHKW GLH *HIDKU YRQ SRVWRSHUDWLYHQ /XQJHQSUREOHPHQ =X GHQ
VSH]LHOOHQ .RPSOLNDWLRQHQ ]lKOHQ 6FKUDXEHQIHKODJH 0DWHULDOORFNHUXQJ EUXFK
PDQJHOKDIWH 5HSRVLWLRQ 5HNXUUHQVSDUHVH XQG gVRSKDJXVILVWHO EHL (LQJULII DQ GHU
+:6'*22&
(LQHKRKH0RUELGLWlWGHU(QWQDKPHVWHOOHWULWWEHLDXWRORJHU%HFNHQNDPPLPSODQWDWLRQ
DXI %OXWXQJHQ XQG %HFNHQNDPPIUDNWXUHQ N|QQHQ ZHLWHUH .RPSOLNDWLRQHQ HLQHU
6SDQ(QWQDKPHVHLQ(JJHUVXQG6WDKOHQEUHFKHU
$XIJUXQGYRQ0DWHULDOHUPGXQJGHU3HGLNHOVFKUDXEHQGLHVWlQGLJHQ%LHJXQJVNUlI
WHQ DXVJHVHW]W VLQGZLUG HPSIRKOHQ GDV2VWHRV\QWKHVHPDWHULDO EHL DXVUHLFKHQGHU
NQ|FKHUQHU'XUFKEDXXQJQDFK0RQDWHQ]XHQWIHUQHQ%HL(QWIHUQXQJGHV)L[D
 
 
WHXUV LQWHUQHPXVVPLW HLQHP5HSRVLWLRQVYHUOXVW UHFKQHWZHUGHQ IDOOV YHQWUDO QLFKW
DXVUHLFKHQGDEJHVWW]WZXUGH%KUHQXQG-RVWHQ

 .RQVHUYDWLYH7KHUDSLH
%HL LQVWDELOHQ:LUEHON|USHUIUDNWXUHQPLW5FNHQPDUNVEHWHLOLJXQJZLH LQGLHVHU6WX
GLH EHWUDFKWHW VSLHOW GLH NRQVHUYDWLYH 7KHUDSLH HLQH XQWHUJHRUGQHWH 5ROOH $
)UDNWXUHQ%KUHQEHLGHQHQGLH*UXQGVWDELOLWlWGHV:LUEHON|USHUJHZlKUOHLV
WHW LVWRGHUEHLDEVROXWHQ.RQWUDLQGLNDWLRQHQIUHLQHVWDELOLVLHUHQGH2SHUDWLRQNDQQ
NRQVHUYDWLYWKHUDSLHUWZHUGHQ6LH]LHOWDXIGHQEHVWP|JOLFKHQ9HUVXFKGHUlXHUHQ
6WDELOLVLHUXQJGHU:LUEHOVlXOHDE1DFKJHVFKORVVHQHU5HSRVLWLRQPLWWHOV/DJHUXQJ
XQG QDFKIROJHQGHU .RUVHWWEHKDQGOXQJ 'DEHL VWHKW HLQHP KRKHQ 7KHUDSLHDXIZDQG
HLQPLQGHUZHUWLJHV%HKDQGOXQJVHUJHEQLVJHJHQEHU0HLVWNDQQNHLQHDXVUHLFKHQGH
6WDELOLWlW KHUJHVWHOOW ZHUGHQ (V N|QQHQ $FKVHQIHKOVWHOOXQJHQ 'LVORNDWLRQHQ XQG
3VHXGRDUWKURVHQDXIWUHWHQ6WUPHUXQG%ODXWK

 .RPSOLNDWLRQHQXQG6SlWIROJHQ
'DEHL4XHUVFKQLWWYHUOHW]HQGHUXUVSUQJOLFKHQHXURORJLVFKH)XQNWLRQV]XVWDQGPHLVW
QLFKW ZLHGHU KHUJHVWHOOW ZHUGHQ NDQQ PVVHQ OlKPXQJVEHGLQJWH .RPSOLNDWLRQHQ
YHUKLQGHUW RGHU EHUHLWV HQWVWDQGHQH VFKQHOOVWP|JOLFK EHKDQGHOW ZHUGHQ 'LHV VHW]W
GDV 9RUKDQGHQVHLQ HLQHV PXOWLGLV]LSOLQlUHQ 7HDPV YRUDXV ([QHU  ZHOFKHV
PHLVW LQ .UDQNHQKlXVHUQ GHU0D[LPDOYHUVRUJXQJ ZLH LP.OLQLNXP%HUJPDQQVWURVW
+DOOHJHZlKUOHLVWHWLVW

 8URORJLVFKH.RPSOLNDWLRQHQ
'DV$XVPDDQXURORJLVFKHQ.RPSOLNDWLRQHQLVWDXFKKHXWHQRFKDXVVFKODJJHEHQG
IU GDV hEHUOHEHQ HLQHV4XHUVFKQLWWYHUOHW]WHQ ([QHU  =LHO GHU XURORJLVFKHQ
7KHUDSLHLVWGLH3UlYHQWLRQYRQ6FKlGHQGHVREHUHQ+DUQWUDNWHVGXUFKVFKODIIHRGHU
VSDVWLVFKH)XQNWLRQVVW|UXQJGHU+DUQEODVH=XGHPN|QQHQ+DUQEODVHQXQG'DUP
EHUGHKQXQJHQ ]XPDVVLYHQ .UHLVODXIG\VUHJXODWLRQVVW|UXQJHQ IKUHQ 8P GLHV ]X
YHUKLQGHUQ PXVV UHJHOPlLJ NDWKHWHULVLHUW E]Z DEJHIKUW ZHUGHQ (QWZHGHU ZLUG
QRFKLQGHU$NXWEHKDQGOXQJHLQVXSUDSXELVFKHU%ODVHQNDWKHWHUJHOHJWRGHULP=HLW
UDXPGHUHUVWHQYLHUELVIQI7DJHDOOHGUHLELVIQI6WXQGHQLQWHUPLWWLHUHQGNDWKHWHUL
 
 
VLHUW%XUJG|UIHUHWDO'DVLFKGLH$XVZLUNXQJHQGHU4XHUVFKQLWWOlKPXQJEH
VRQGHUV LQGHU IUKHQ3KDVHVWlQGLJZDQGHOQPXVVGHPHQWVSUHFKHQGGLHXURORJL
VFKH'LDJQRVWLNLQUHJHOPlLJHQ$EVWlQGHQOHEHQVODQJGXUFKJHIKUWXQGGLH7KHUD
SLHDQJHSDVVWZHUGHQ,P9HUODXIZLUGHLQ LQGLYLGXHOOHV%ODVHQPDQDJHPHQWIUGHQ
3DWHUDUEHLWHW'LH%HVRQGHUKHLWGLHVHU3DWLHQWHQJUXSSHLVWGDVHUK|KWH5LVLNRYRQ
+DUQZHJVLQIHNWLRQHQPLW8URVHSVLV GLH DXIJUXQGGHU8QIlKLJNHLW GHU YROOVWlQGLJHQ
%ODVHQHQWOHHUXQJLPPHUEHVWHKW
 .DUGLRSXOPRQDOH.RPSOLNDWLRQHQ
3UREOHPDWLVFKEHL]HUYLNDOHQXQGKRFKWKRUDNDOHQ9HUOHW]XQJHQVLQG.RPSOLNDWLRQHQ
GHU/XQJHXQGGHU$WHPZHJHZLHYHUPHKUWH6HNUHWSURGXNWLRQ+\SRYHQWLODWLRQXQG
GLHHLQJHVFKUlQNWH)lKLJNHLW GHV$EKXVWHQV VRGDVVKlXILJ3QHXPRQLHQDXIWUHWHQ
*HOLQJWHVGHP3DWQLFKWDXVUHLFKHQGGLH$WHPPXVNXODWXUHLQ]XVHW]HQEHVWHKWGLH
0|JOLFKNHLW GHUQLFKWLQYDVLYHQRGHU LQYDVLYHQ%HDWPXQJ%HLHLQHU4XHUVFKQLWWOlK
PXQJ REHUKDOE+:. ,9 WULWW QHEHQ HLQHU7HWUDSOHJLH DXFK HLQH =ZHUFKIHOOOlKPXQJ
DXI'LHVH3DWLHQWHQVLQGOHEHQVODQJDXI%HDWPXQJVJHUlWHRGHUHLQHQLPSODQWLHUWHQ
=ZHUFKIHOOVFKULWWPDFKHU DQJHZLHVHQ 0LW SK\VLRWKHUDSHXWLVFKHU 8QWHUVWW]XQJ ZHU
GHQ7HFKQLNHQSK\VLRORJLVFKHU$WPXQJXQGGHU6HNUHWPRELOLVDWLRQJHEW
$XHUGHPPXVVPLWSO|W]OLFKHQ%UDG\NDUGLHQRGHU$V\VWROLHQJHUHFKQHWZHUGHQGD
EHVRQGHUVEHLKRKHQ4XHUVFKQLWWHQYHJHWDWLYHXQGNDUGLDOH'\VUHJXODWLRQVVW|UXQJHQ
PLWUHVXOWLHUHQGHUYDJDOHU'RPLQDQ]YRUOLHJHQN|QQHQ(LQXQVSH]LILVFKHU5HL]EHL
VSLHOVZHLVH HLQH SUDOO JHIOOWH +DUQEODVH O|VW HLQH EHUVFKLHHQGH 5HDNWLRQ GHV
6\PSDWKLNXVDXVXQG]HLJWVLFKNOLQLVFKLQ)RUPHLQHUGHU+\SHUWRQLH([QHU
$XWRQRPH5HJXODWLRQVVW|UXQJHQN|QQHQ]X%OXWGUXFNNULVHQXQG*HIlVSDVPHQPLW
HUK|KWHP5LVLNRIU]HUHEUDOHQ%OXWXQJHQ ,QVXOW+HU]5K\WKPXV6W|UXQJHQELVKLQ
]XP+HU]YHUVDJHQXQGHSLOHSWLVFKHQ$QIlOOHQIKUHQ:DOOHVFKXQG%RRV

 7KURPERVHULVLNR
,QQHUKDOE GHU HUVWHQ ]ZHL :RFKHQ QDFK GHP 8QIDOOHUHLJQLV LVW GDV 5LVLNR YRQ
7KURPERHPEROLHQ EHVRQGHUV KRFK *ROGEHUJ HW DO  0RVNRSS HW DO 
%|UPHWDOJHEHQGDV$XIWUHWHQWLHIHU%HLQYHQHQWKURPERVHQPLWDQ'LH
PHGLNDPHQW|VH 3URSK\OD[H PLWWHOV QLHGHUPROHNXODUHQ +HSDULQV EHJLQQW EHUHLWV LQ
GHU$NXWSKDVHXQGGDXHUWPLQGGUHL0RQDWHQDFK8QIDOO]HLWSXQNWDQ6SlWHUNDQQ
 
 
DXI RUDOH$QWLNRDJXODQ]LHQ XPJHVWHOOW ZHUGHQ'LH3URSK\OD[HZLUG HQWZHGHU QDFK
YROOVWlQGLJHU 0RELOLVDWLRQ EHHQGHW RGHU ]HLWOLFK XQEHJUHQ]W YHURUGQHW 1HEHQ GHU
PHGLNDPHQW|VHQ 3URSK\OD[H HUJlQ]HQ SK\VLNDOLVFKH 0DQDKPHQ ZLH $QWL
7KURPERVHVWUPSIH XQG SK\VLRWKHUDSHXWLVFKH 0RELOLVDWLRQ GLH 3UlYHQWLRQVPD
QDKPHQ

 'HNXELWXV
$XIJUXQGGHVDXIJHKREHQHQ6FKPHU]XQG6HQVLELOLWlWVHPSILQGHQVEHVWHKWEHLJH
OlKPWHQ3DWHLQKRKHV5LVLNR IU'HNXELWL VRZLHDQGHUH+DXWXO]HUDWLRQHQ 9HUEU
KXQJHQ(UIULHUXQJHQ'LHVH.RPSOLNDWLRQHQYHUOlQJHUQGHQ%HKDQGOXQJVXQG5H
KDELOLWDWLRQVYHUODXIXQGPVVHQGXUFK]ZHLELVGUHLVWQGLJH8PODJHUXQJHQGHV3DW
YHUKLQGHUW ZHUGHQ 6SH]LHOOH %HWWHQ0DWUDW]HQ XQG EHVRQGHUH SIOHJHPDQDKPHQ
ZLHGLH3ROVWHUXQJYRQ.QRFKHQYRUVSUQJHQVWHKHQ]XU9HUIJXQJ%HLP$XIWUHWHQ
YRQ8O]HUDWLRQHQNDQQHV]X6XSHULQIHNWLRQHQNRPPHQ

 6SDVWLNXQG.RQWUDNWXUHQ
$XIJUXQGDXVJHIDOOHQHUKHPPHQGHU(LQIOVVHDXI5FNHQPDUNVHEHQHWUHWHQPXVNX
OlUHQ6SDVWLNHQEHL FKURQLVFKHU4XHUVFKQLWWOlKPXQJDXI'XUFK ,PPRELOLVDWLRQXQG
/lKPXQJNRPPWHV]XU$XVELOGXQJYRQ.RQWUDNWXUHQGLH6FKPHU]HQ YHUXUVDFKHQ
N|QQHQ9RQ$QIDQJDQVROOWHQ6SDVWLNHQXQG.RQWUDNWXUHQGHU*HOHQNHEHVRQGHUV
GHU )LQJHUPLWWHOV SK\VLRWKHUDSHXWLVFKHP%HZHJXQJVWUDLQLQJ XQG VSH]LHOOHU /DJH
UXQJVWHFKQLNHQYHUKLQGHUWZHUGHQ5HLFKWGLHVQLFKWDXVPXVVPHGLNDPHQW|VRGHU
RSHUDWLY EHKDQGHOW ZHUGHQ $OV 6SDVWLNO|VHQGHV 0HGLNDPHQW NDQQ %DFORIHQ RGHU
'DQWUROHQDSSOL]LHUWZHUGHQ(LQHLQWUDWKHNDOH$SSOLNDWLRQNDQQDXFKYLD0HGLNDPHQ
WHQSXPSHHUIROJHQ)U ORNDOH6SDVWLNHQHLJQHWVLFKHEHQVR%RWROLQXPWR[LQ8QEH
KDQGHOW UHVXOWLHUHQ GDXHUKDIWH )HKOVWHOOXQJHQ XQG HLQH *HEUDXFKVXQIlKLJNHLW GHU
*HOHQNH ZDV ZLHGHUXP HLQH VFKQHOOH XQG YROOVWlQGLJH 5HKDELOLWDWLRQ YHUKLQGHUQ
NDQQ([QHU

 &KURQLVFKH6FKPHU]HQ
  TXHUVFKQLWWJHOlKPWHU 3DW OHLGHQ LP /DXIH LKUHV /HEHQV DQ FKURQLVFKHQ
6FKPHU]HQ:DVQHU'LH6FKPHU]HQGLHVHU3DWN|QQHQYHUVFKLHGH4XDOLWl
 
 
WHQDXIZHLVHQ0DQXQWHUVFKHLGHW]ZLVFKHQHLQHU9LHO]DKOYRQ6FKPHU]YDULDWLRQHQ
GLHDOOHVDPWHLQH IUK]HLWLJHPHGLNDPHQW|VHRGHUDOWHUQDWLYPHGL]LQLVFKH6FKPHU]
WKHUDSLHEHQ|WLJHQXPHLQH&KURQLIL]LHUXQJ]XYHUPHLGHQ
1HXURSDWKLVFKHQ6FKPHU]HQHLQVFKLHHQGEUHQQHQGDQIDOODUWLJDXVO|VEDUN|QQHQ
REHUKDOE GHU /lVLRQVK|KH DXIWUHWHQG XQG ZHUGHQ GXUFK 1HUYHQNRPSUHVVLRQVV\Q
GURPHYHUXUVDFKW$XIJUXQGGHUhEHUEHDQVSUXFKXQJEHLP5ROOVWXKOIDKUHQRGHUEHLP
$EVWW]HQ ZlKUHQG GHV 7UDQVIHUV WULWW KlXILJ EHLVSLHOVZHLVH GDV .DUSDOWXQQHO
6\QGURPDXI6FKPHU]HQDXI/lVLRQVK|KHVRJÄDWOHYHOSDLQ³N|QQHQVRZRKO]HQW
UDOHQDOVDXFKSHULSKHUHQ8UVSUXQJVVHLQ]%GXUFK6\ULQJRP\OLHEHGLQJW=HQWUDOH
6FKPHU]HQ VRJ ÄEHORZ OHYHO SDLQ³ N|QQHQPLW HLQHU 9HU]|JHUXQJ YRQ FD ]ZHL
-DKUHQGLHEHUHLWVEHVWHKHQGH6FKPHU]TXDOLWlWHQHUJlQ]HQ$EHUDXFK QR]L]HSWLYH
6FKPHU]HQPXVNRVNHOHWDOHQ RGHU YLV]HUDOHQ 8UVSUXQJV N|QQHQ DXIWUHWHQ :DVQHU

$XIJUXQG GLHVHU 3UREOHPDWLN VROOHQ ]XVlW]OLFKH 6FKPHU]XUVDFKHQ EHLVSLHOVZHLVH
5FNHQVFKPHU]HQDXIJUXQG$6'YHUVXFKWZHUGHQ ]X YHUKLQGHUQ GDPLWGLH%HODV
WXQJGHV3DWVLFKQLFKWDXVZHLWHW

 *HVFKOHFKWVVSH]LILVFKH.RPSOLNDWLRQHQ
-HQDFK+|KHGHU4XHUVFKQLWWOlKPXQJNDQQEHL0lQQHUQGLH)lKLJNHLWGHU(UHNWLRQ
(MDNXODWLRQXQG2UJDVPXVHPSILQGXQJHLQJHVFKUlQNWRGHUNRPSOHWWDXVJHIDOOHQVHLQ
'LH )HUWLOLWlW NDQQ GXUFK YHUULQJHUWH 6SHUPLHQPRWLOLWlW HEHQVR EHHLQWUlFKWLJW VHLQ
(LQHUHIOHNWRULVFKH(UHNWLRQLVWEHLHLQHU5FNHQPDUNVVFKlGLJXQJREHUKDOE%:.;,
P|JOLFK%HLHLQHU/lVLRQXQWHUKDOE%:.;,  /:. ,, NDQQHLQH(UHNWLRQQXUQRFK
SV\FKRJHQ DXVJHO|VW ZHUGHQ %HL )UDXHQ LVW HEHQVR GLH 6HQVLELOLWlW XQG
2UJDQVPXVIlKLJNHLWJHVW|UW0HLVW WULWWFDHLQHVHFKVPRQDWLJH$PHQRUUKRHDXIGLH
KlXILJZLHGHUGXUFKHLQHQUHJHOPlLJHQ=\NOXVHUVHW]WZLUG'LH)HUWLOLWlWGHU)UDXLVW
QLFKWEHHLQWUlFKWLJW6RZRKOIU)UDXHQDOVDXFKIU0lQQHUVWHKWHLQHXQWHUVWW]HQGH
PHGLNDPHQW|VH7KHUDSLH]XU9HUIJXQJXP(UHNWLRQXQG/XEULNDWLRQ]XI|UGHUQ'LH
)DPLOLHQSODQXQJNDQQPLW9HUIDKUHQGHUNQVWOLFKHQ%HIUXFKWXQJXPJHVHW]WZHUGHQ
6WUXEUHLWKHUHWDO

 
 
 +HWHURWRSH2VVLILNDWLRQ
'LHKHWHURWRSH2VVLILNDWLRQHLQHÄSHULDUWLNXOlUH.QRFKHQQHXELOGXQJ³LP:HLFKWHLOJH
ZHEH 'LHQHU  VSLHOW EHL  %|UP HW DO  TXHUVFKQLWWJHOlKPWHU 3DW
HLQH5ROOH'LHVHIKUW]XU(LQVFKUlQNXQJGHU%HZHJXQJEHVRQGHUVKlXILJLP+IW
EHUHLFK0LWWHOV6RQRJUDILHRGHU6]LQWLJUDILHN|QQHQDNWLYH+HUGHJXWGLDJQRVWL]LHUW
ZHUGHQ$OV7KHUDSLHHPSILHKOWGLH'*1HLQHIQIWlJLJH%HVWUDKOXQJPLW]ZHL*UD\
XQG HLQH GUHLPRQDWLJH ,QGRPHWDFLQ*DEH *JI N|QQHQ GLH 1HXELOGXQJHQ RSHUDWLY
]XU0RELOLWlWVYHUEHVVHUXQJDEJHWUDJHQZHUGHQ

 3V\FKLVFKH%HODVWXQJ
)ROJHQKDWHLQHLQH WUDXPDWLVFKH4XHUVFKQLWWOlKPXQJDXI MHGHQ/HEHQVEHUHLFKGHV
%HWURIIHQHQ XQG EHGDUI PHLVW ODQJ]HLWOLFK SV\FKRORJLVFKHU XQG SV\FKRWKHUDSHXWL
VFKHU %HWUHXXQJ 'LHVH XPIDVVW GLH 9HUPLWWOXQJ YRQ %HZlOWLJXQJVVWUDWHJLHQ ]XU
.UDQNKHLWV E]Z %HKLQGHUXQJVYHUDUEHLWXQJ 6RPLW N|QQHQ %HWURIIHQH VHOEVW XQG
GHUHQ VR]LDOHV 8PIHOG OHUQHQPLW GHU HQRUPHQ SV\FKLVFKHQ %HODVWXQJ GHU QHXHQ
/HEHQVXPVWlQGHXP]XJHKHQ1XUVRNDQQHLQHJDQ]KHLWOLFKH7KHUDSLHXQG5HKDEL
OLWDWLRQHUIROJUHLFKVHLQ

 5HKDELOLWDWLRQ4XHUVFKQLWWJHOlKPWHU
5HKDELOLWDWLRQEHLQKDOWHW Ä0DQDKPHQ]XU >«@%HVHLWLJXQJRGHU0LQGHUXQJYRQ%H
KLQGHUXQJ XQG GDUDXV UHVXOWLHUHQGHU (LQVFKUlQNXQJHQ GHU (UZHUEVWlWLJNHLW E]Z
3IOHJHEHGUIWLJNHLWVRZLH]XU6LFKHUXQJGHU7HLOKDEHDP$UEHLWVXQG*HVHOOVFKDIWV
OHEHQ >«@8QWHUVFKLHGHQZHUGHQ >«@PHGL]LQLVFKH5HKDELOLWDWLRQ7HLOKDEHDP$U
EHLWVOHEHQEHUXIOLFKH5XQG7HLOKDEHDP/HEHQLQGHU*HPHLQVFKDIWVR]LDOH5
5HKDELOLWDWLRQ EDVLHUW DXI HLQHP XPIDVVHQGHQ PXOWLGLV]LSOLQlUHQ %HKDQGOXQJVNRQ
]HSWXDPLWlU]WOLFKHUXQGSV\FKRORJLVFKHU%HWUHXXQJ³'RUQEOWKXQG3VFK\UHP
EHO
'LH 5HKDELOLWDWLRQ QLPPW SDUDOOHO ]XU $NXWWKHUDSLH TXHUVFKQLWWJHOlKPWHU 3DW HLQH
JOHLFKEHUHFKWLJWH5ROOHHLQ6LHLVWXQDEGLQJEDUIUGLH:LHGHUKHUVWHOOXQJRGHU$QQl
KHUXQJ GHV HLQVWLJ YRUKDQGHQHQ SV\FKLVFKHQ XQG SK\VLVFKHQ =XVWDQGHV XQG XP
IDVVWGLH:LHGHUHLQJOLHGHUXQJ LQGDVEHUXIOLFKHXQGJHVHOOVFKDIWOLFKH/HEHQ'DEHL
HLQHU4XHUVFKQLWWOlKPXQJHLQH+HLOXQJ LPHLJHQWOLFKHQ6LQQH QLFKWP|JOLFK LVW EH
 
 
VWHKWEHL%HWURIIHQHQGHUOHEHQVODQJH%HGDUIPHGL]LQLVFKHQ%HWUHXXQJXQG5HKDELOL
WDWLRQXPW\SLVFKH.RPSOLNDWLRQHQ]XYHUKLQGHUQXQGXPHYWOHUQHXWH5HKDELOLWDWL
RQVPDQDKPHQHLQ]XOHLWHQ=XU8PVHW]XQJGLHVHU LQWHQVLYHQ%HWUHXXQJEHGDUIHV
VSH]LDOLVLHUWHU .UDQNHQKlXVHU XQG 5HKDELOLWDWLRQV]HQWUHQ GLH DXI GLH EHVRQGHUHQ
%HGUIQLVVH4XHUVFKQLWWJHOlKPWHUHLQJHKHQN|QQHQ([QHU
(LQH YROOH 5HKDELOLWDWLRQVIlKLJNHLW NDQQ HUVW PLW GHU DEJHVFKORVVHQHQ .QRFKHQ
EUXFKKHLOXQJ FD DE:RFKHQ HUUHLFKWZHUGHQ'DYRU HUIROJW EHUHLWV EHJLQQHQGH
0RELOLVDWLRQLP5ROOVWXKO$P(QGHHLQHU5HKDELOLWDWLRQNDQQVLFKGLH+lOIWHGHUWUDX
PDWLVFK5FNHQPDUNYHUOHW]WHQ3DWRKQH5ROOVWXKOIRUWEHZHJHQ:DOOHVFKXQG%RRV


 0HGL]LQLVFKH5HKDELOLWDWLRQ
hEHUHUJRXQGSK\VLRWKHUDSHXWLVFKH0DQDKPHQZLUGGHU%HWURIIHQHDXIHLQHQSUL
YDWHQXQGEHUXIOLFKHQ$OOWDJPLWGHUJU|WP|JOLFKHQ6HOEVWVWlQGLJNHLWYRUEHUHLWHW'LH
GD]XEHQ|WLJWHQ+LOIVPLWWHOZHUGHQLQGLYLGXHOODQJHSDVVW([QHU8QWHUGHU%H
WUHXXQJ YRQ 3K\VLR (UJR XQG 6SRUWWKHUDSHXWHQ NDQQ HLQ TXHUVFKQLWWJHOlKPWHU
0HQVFK GLH QRFK YRUKDQGHQHQ 5HVWIXQNWLRQHQ VR WUDLQLHUHQ GDVV DXVJHIDOOHQH
)XQNWLRQHQLPJHZLVVHQ0DHNRPSHQVLHUWZHUGHQN|QQHQ%|UPHWDO
,Q PHGL]LQLVFKHQ 6FKXOXQJHQ OHUQW GHU %HWURIIHQH XQG GLH EHWUHXHQGHQ 3HUVRQHQ
IUK]HLWLJ.RPSOLNDWLRQHQZLH+DUQZHJVLQIHNWHRGHU'UXFNJHVFKZUH]XHUNHQQHQ
XQGNDQQVR]XU7HUWLlUSUlYHQWLRQEHLWUDJHQ/DXWGHU'0*3JHK|UHQ]XUPHGL]LQL
VFKHQ5HKDELOLWDWLRQ0DQDKPHQ]XP(UOHUQHQXQGhEHQGHU)RUWEHZHJXQJPLWXQG
RKQH +LOIVPLWWHO .|USHUSIOHJH $Q $XVNOHLGHQ 1DKUXQJV]XEHUHLWXQJ DXIQDKPH
JJIPLW6FKOXFNWUDLQLQJ(QWOHHUXQJYRQ%ODVHXQG0DVWGDUP:LHGHUKHUVWHOOXQJGHU
.RPPXQLNDWLRQGXUFK6SUHFKHQ6FKUHLEHQXQG/HVHQXQG+LOIHEHLGHU.UDQNKHLWV
YHUDUEHLWXQJ([QHU

 %HUXIOLFKH5HKDELOLWDWLRQ
'D WUDXPDWLVFKH 5FNHQPDUNVYHUOHW]XQJHQ KlXILJ MQJHUH 0HQVFKHQ EHWUHIIHQ
VSLHOWGLHEHUXIOLFKH5HKDELOLWDWLRQHLQHZHVHQWOLFKH5ROOH(VZLUGYHUVXFKWGLHYRU
KHULJH$XVELOGXQJVVWlWWHRGHUGHQ$UEHLWVSODW]VRXP]XJHVWDOWHQGDVVGLHVHUHUKDO
WHQEOHLEHQNDQQ ,VWGLHVQLFKWP|JOLFKJLEWHV$QJHERWHGHU8PVFKXOXQJ LQQHXH
 
 
%HUXIHGLHDXFKPLWHLQHU4XHUVFKQLWWOlKPXQJDXVIKUEDUVLQG'DEHLZHUGHQILQDQ
]LHOOH$XVJDEHQYRPVSH]LILVFKHQ+LOIVPLWWHORGHU8PEDXPDQDKPHQEHLVSLHOVZHL
VHDP.UDIWIDKU]HXJYRQGHU5HQWHQNDVVHXQWHUVWW]WGDPLWHLQH7HLOKDEHDP$U
EHLWVOHEHQJHZlKUOHLVWHWLVW([QHU

 6R]LDOH5HKDELOLWDWLRQ
'LHVR]LDOH5HKDELOLWDWLRQHUP|JOLFKWGLH:LHGHUHLQJOLHGHUXQJEHKLQGHUWHU0HQVFKHQ
LQ HLQ VR]LDOHV1HW]ZHUN %HWURIIHQH VROOHQHLQZHLWJHKHQGQRUPDOHV XQG XQHLQJH
VFKUlQNWHV $OOWDJVOHEHQ IKUHQ N|QQHQ 'D]X GLHQHQ EHLVSLHOVZHLVH DQJHSDVVWH
)RUWEHZHJXQJVPLWWHO .RPPXQLNDWLRQV +DXVKDOWVKLOIHQ XQG EHKLQGHUWHQJHUHFKWH
:RKQUlXPH 6R]LDOH5HKDELOLWDWLRQ VROOWH GLH 9RUDXVVHW]XQJHQ IU HLQ DNWLYHV XQG
JOHLFKEHUHFKWLJWHV/HEHQHUIOOHQ([QHU

 3URJQRVHXQG$XVEOLFN
3DWPLWHLQHUDNXWHQ4XHUVFKQLWWOlKPXQJGLHGLHHUVWHQ6WXQGHQSRVWWUDXPWLVFK
EHUVWHKHQ EHUOHEHQ LQ   GHU )lOOH GLH QlFKVWHQ ]HKQ -DKUH :LQWHU XQG
3DWWDQL'LHGLUHNWH9HUOHW]XQJGHV5FNHQPDUNVZLUGQLFKWDOVGLHKlXILJVWH
7RGHVXUVDFKH YHU]HLFKQHW VRQGHUQ LQGLUHNWH )ROJHQ GHU /lKPXQJ ZLH SXOPRQDOH
XQGNDUGLDOH.RPSOLNDWLRQHQYHUXUVDFKWGXUFKDXWRQRPLVFKH'\VIXQNWLRQHQ(EHQVR
LVWGLH7RGHVUDWHGXUFK6XL]LGGHU%HWURIIHQHQVHOEVWXQGGHUHQ)DPLOLHQPLWJOLHGHUQ
QLFKW]XXQWHUVFKlW]HQ:LQWHUXQG3DWWDQL
(LQHHUVWHSURJQRVWLVFKH6WHOOXQJQDKPHNDQQFD VHFKVELVDFKW:RFKHQSRVWWUDX
PDWLVFKJHJHEHQZHUGHQ1DFKFD]ZHL-DKUHQSHQGHOWVLFKEHL LQNRPSOHWWHU/lK
PXQJHLQ6WDWXVTXRHLQZHOFKHUEHL NRPSOHWWHU/lKPXQJHWZDV IUKHUHLQWULWW ,P
)DOOHHLQHUNRPSOHWWHQ7HWUDSOHJLHNDQQLQDXIHLQH9HUEHVVHUXQJGHU0RWRULN
JHKRIIWZHUGHQ%HLNRPSOHWWJHOlKPWHQSDUDSOHJLVFKHQ3DWVLQGHV)UDQNHOHW
DO6WDXIIHU
0D\QDUGHWDOJHEHQDQGDVV3DWPLWVHQVLEOHULQNRPSOHWWHQXQGPRWRULVFK
NRPSOHWWHQ/lKPXQJ]XXQGVHQVRPRWRULVFKH LQNRPSOHWW*HOlKPWH]X
GLH)lKLJNHLWGHV*HKHQVQDFKHLQHP-DKUZLHGHUJHZLQQHQN|QQHQ'DQNGHVPR
GHUQHQ )RUWVFKULWWV XQG GHU LQWHUGLV]LSOLQlUHQ =XVDPPHQDUEHLW KDEHQ 3DUDSOHJLNHU
 
 
KHXWHHLQHQRUPDOHXQG7HWUDSOHJLNHUHLQHXPFDYHUNU]WH/HEHQVHUZDU
WXQJ'*22&0RVNRSSHWDO
+HXWHNDQQEHUHLWVGHP3DWPLWEHVWLPPWHQN|USHUOLFKHU9RUDXVVHW]XQJHQHLQDVVLV
WLHUWHV6WHKHQXQG)RUWEHZHJHQPLWWHOVHLQHP([RVNHOHWWHUP|JOLFKWZHUGHQ(VEH
]HLFKQHW HLQ PHFKDQLVFKHV $XHQVNHOHWW DXVJHVWDWWHW PLW 6HQVRUHQ XQG 0RWRUHQ
ZHOFKHVGLH*HKEHZHJXQJHQGHV3DWXQWHUVWW]W3ULQ]LSLHOOXQWHUVFKHLGHWPDQGUHL
)XQNWLRQVZHLVHQ YRQ ([RVNHOHWWHQ 'DV SDVVLY YROOXQWHUVWW]HQGH 0RGHO ZLUG SHU
-R\VWLFNJHVWHXHUW'HU3DWNDQQVHOEVWNHLQH%HZHJXQJGXUFK0XVNHOUHVWIXQNWLRQHQ
HLQOHLWHQ'LHPHFKDQLVFKXQWHUVWW]WHQN|USHUSRVLWLRQVNRQWUROOLHUWHQ0RGHOOHELHWHQ
GLH0|JOLFKNHLW GHU%HZHJXQJVHLQOHLWXQJXQG 6WHXHUXQJGXUFKHLJHQH0XVNHONRQ
WUDNWLRQHQVLQGDOOHUGLQJVDXI*HKVWW]HQRGHU5ROODWRUHQDQJHZLHVHQ'LHGULWWH9D
ULDQWH ZDQGHOW QRFK YRUKDQGHQH 0XVNHOSRWHQ]LDOH GHV 3DW LQ HLQH PHFKDQLVFKH
%HZHJXQJGHV([RVNHOHWWXP(UVWHSRVLWLYH(UJHEQLVVH]HLJWHQVLFKEHL$QZHQGXQJ
GHV([RVNHOHWWDXIVSLQDOH6SDVWLNXQGQHXURSDWKLVFKH6FKPHU]HQ'LH$XVZLUNXQ
JHQGLHVHU6\VWHPHDXI.QRFKHQGLFKWH%ODVHQ0DVWGDUP)XQNWLRQXQG'XUFKEOX
WXQJVLQG*HJHQVWDQGDNWXHOOHU8QWHUVXFKXQJHQ$DFKHWDO
,Q GHQ NRPPHQGHQ -DKUHQ NDQQDXIZHLWHUH)RUVFKXQJVHUJHEQLVVHEHLVSLHOVZHLVH
LP%HUHLFK1HXURSURWHNWLRQ:DFKVWXPVIDNWRUHQHPEU\RQDOHU6WDPP]HOOHQ]XU'H
IHNWGHFNXQJJHKRIIWZHUGHQ'*22&

 'HJHQHUDWLYH9HUlQGHUXQJHQGHU:LUEHOVlXOH
 'HILQLWLRQXQG(SLGHPLRORJLHGHJHQHUDWLYHU:LUEHOVlXOHQYHUlQGHUXQJHQ
0LNURVNRSLVFKHXQG0DNURVNRSLVFKHGHJHQHUDWLYH9HUlQGHUXQJHQGHU:LUEHON|USHU
6SRQG\ORVH VLQG DOWHUVDEKlQJLJH 9HUVFKOHLHUVFKHLQXQJHQ GHU NQ|FKHUQ 6WUXNWX
UHQGHU%DQGVFKHLEHQXQGGHV%DQGDSSDUDWHVGHU:LUEHOVlXOH.UDQNKDIWZHUGHQ
GHJHQHUDWLYH 9HUlQGHUXQJHQ QXU GDQQ ZHQQ QRUPDOH .RPSHQVDWLRQV XQG $E
VWW]PHFKDQLVPHQWHLOZHLVHRGHUYROOVWlQGLJDXVJHIDOOHQVLQGXQGGDGXUFK.RPSOLND
WLRQHQHQWVWHKHQ6WlEOHU
$6'GHILQLHUW;LDHWDO  LQHLQHU0HWD$QDO\VH$QVFKOXVVGHJHQHUDWLRQHQDOV
UDGLRORJLVFKH9HUlQGHUXQJHQDXI+|KHEHQDFKEDUWHU:LUEHON|USHUPLWYRUDXVJHJDQ
JHQHU:LUEHOVlXOHQYHUVWHLIXQJ
8QWHU$6'ZHUGHQLQGHU/LWHUDWXUIROJHQGHUDGLRORJLVFKH(UVFKHLQXQJHQLPDQJUHQ
]HQGHQ:LUEHON|USHUVHJPHQWYHUVWDQGHQDQWHULRUHXQGSRVWHULRUH6SRQG\ORSK\WHQ
 
 
%DQGVFKHLEHQGHJHQHUDWLRQ )DFHWWHQJHOHQNVK\SHUWURSKLH 6SLQDONDQDOVWHQRVH RGHU
VHJPHQWDOH+\SHUPRELOLWlW%DUWRORPHLHWDO+RRJHQGRRUQ
5DGLRORJLVFKQDFKJHZLHVHQHQ'HJHQHUDWLRQHQPVVHQVLFKMHGRFKQLFKW]ZDQJVOlX
ILJ LQ NOLQLVFKHQ6\PSWRPHQlXHUQ6LH N|QQHQDEHU ]X$6'6\PSWRPHQ IKUHQ
GLHVLFKLQ6FKPHU]HQXQG'\VIXQNWLRQHQlXHUQVRZLHRIWPDOVHUJlQ]HQGHFKLUXUJL
VFKH0DQDKPHQQ|WLJPDFKHQ;LDHWDO'LH'HILQLWLRQGHVNOLQLVFKHQ%H
VFKZHUGHELOGHVYRQ$6'ZLUGEHVFKULHEHQGXUFKUDGLNXOlUH6\PSWRPHGLHDXIGDV
DQJUHQ]HQGH%HZHJXQJVVHJPHQW QDFK VWDWWJHKDEWHU:LUEHON|USHUIXVLRQ ]XUFN]X
IKUHQVLQGXQGPLWQHXHQUDGLRORJLVFKHQ9HUlQGHUXQJHQLQGLHVHP%HUHLFKLQ9HU
ELQGXQJ JHEUDFKW ZHUGHQ N|QQHQ %DUWRORPHL HW DO  +LOLEUDQG XQG 5REELQV
+HOJHVRQHWDO$XIGHUDQGHUHQ6HLWHPVVHQ6\PSWRPHGLHHLQH$6'
YHUPXWHW ODVVHQ QLFKW LPPHUPLW HLQHP UDGLRORJLVFKHQ.RUUHODW ]XVDPPHQKlQJHQ
'LHNOLQLVFKHQ$XVZLUNXQJHQGHUUDGLRORJLVFKQDFKJHZLHVHQHQ$6'SULPlULQ)RUP
YRQ5FNHQVFKPHU]HQ JHOWHQ DOV XQVLFKHU +DUURS HW DO  ,Q YLHOHQ4XHOOHQ
NRQQWHNHLQH.RUUHODWLRQ]ZLVFKHQUDGLRORJLVFK1DFKZHLVXQGNOLQLVFKHQ6\PSWRPHQ
4RO9$65FNHQVFKPHU]HQHWFJHIXQGHQZHUGHQ .XPDUHWDOD7KURFN
PRUWRQHWDO%ULHPHWDO%HLHLQHU6WXGLHGLH5|QWJHQELOGHUGHU:LU
EHOVlXOH EHVFKZHUGHIUHLHU3UREDQGHQ LP$OWHU QDFKGHJHQHUDWLYHQ$XIIlOOLJ
NHLWHQXQWHUVXFKWH]HLJWHQ-lKULJHELV]XQDFKJHZLHVHQHGHJHQHUDWLYH
9HUlQGHUXQJHQGHU:LUEHOVlXOHRKQH6\PSWRPDWLN*RUHHWDO'DGXUFKZLUG
GHXWOLFKGDVVNOLQLVFKH)ROJHQZLH5FNHQVFKPHU]HQYHUXUVDFKWGXUFKVHNXQGlUH
(UVFKHLQXQJHQ GHU:LUEHON|USHUIXVLRQ QLFKW LPPHU DQKDQG GHU UDGLRORJLVFKHQ%LO
GXQJYRUVHKEDUXQGRIWLQNRQJUXHQWPLWGLHVHQVLQG*LOOHW
3DUNHWDO  IDVVWHQDXV6WXGLHQGLH ,Q]LGHQ]HQ YRQ$6']XVDPPHQXQG
IDQGHQHLQHJURH6SDQQZHLWH IUGHQUDGLRORJLVFKHQ1DFKZHLV]ZLVFKHQ
XQGNOLQLVFKH6\PSWRPHGHU$6']ZLVFKHQKHUDXV,QIUKHUHQ6WXGLHQ
NRQQWHJH]HLJWZHUGHQGDVV$6'EHLVSLHOVZHLVH]XDQGHU+:6XQG]X
DQGHU/:6PLWNOLQLVFKHQ6\PSWRPHQYRQDXI+:6XQG
DXI/:6+|KH LQ(UVFKHLQXQJHQWUHWHQN|QQHQ /HYLQHWDO;LDHWDO
(LQ)QIWHOELVHLQ'ULWWHOGHU3DWPLWUDGLRORJLVFKHQ$6']HLJHQEHL;LDHWDO
6\PSWRPH
'LHGXUFK$6'6\PSWRPHEHGLQJWHQ5HRSHUDWLRQHQLQQHUKDOEYRQIQI-DKUHQZHU
GHQPLWXQGQDFK]HKQ-DKUHQPLWDQJHJHEHQ*KLVHOOLHWDO
 
 
+LOLEUDQGXQG5REELQV'LH:DKUVFKHLQOLFKNHLWHLQHUVROFKHQ]ZHLWHQ2SHUDWL
RQLVWEHLPlQQOLFKHQ3DWPLWK|KHUHP$OWHUGHJHQHUDWLYHQ9RUHUNUDQNXQJHQ6.6
HWFEHLPHKUVHJPHQWDOHQ)XVLRQHQGHXWOLFKK|KHU$KQHWDO(VZXUGHIHVW
JHVWHOOWGDVV LP MQJHUHQ3DWLHQWHQDOWHUHLQHUNU]HUHU)XVLRQVOlQJHXQGUHGX]LHU
WHP9HUZHQGHQYRQ2VWHRV\QWKHVHPDWHULDOZHQLJHU$6'DXIWUHWHQ3DUNHWDO
&KHKHW DO +RUVWLQJ HW DO  3DW LP IRUWJHVFKULWWHQHQ$OWHU KDEHQ HLQH
VFKOHFKWHUH3URJQRVHE]JO GHU(QWVWHKXQJ YRQ$6' GD ]XGHQELRPHFKDQLVFKHQ
9HUlQGHUXQJHQ ]XVlW]OLFK2VWHRSRURVH XQG EHUHLWV DOWHUVEHGLQJWH 'HJHQHUDWLRQHQ
GHU:LUEHOVlXOHVWDWWJHIXQGHQKDEHQ$KQHWDO
hEHU$6'XQGGHUHQNOLQLVFKH$XVZLUNXQJHQZXUGH LQGHU/LWHUDWXUEHUHLWV LQ YLWUR
XQG YLYR 8QWHUVXFKXQJHQ NRQWURYHUV GLVNXWLHUW +DPEO\ HW DO  +LOLEUDQG XQG
5REELQV+RRJHQGRRUQ
0DQ NDQQ GHJHQHUDWLYH:LUEHOVlXOHQYHUlQGHUXQJHQ LQ YLHU .DWHJRULHQ XQWHUWHLOHQ
'LVNXVYHUlQGHUXQJHQ &KRQGURVH 6SRQG\ODUWKURVH )DFHWWHQJHOHQNVDUWKURVH
6SRG\ORVLV GHIRUPDQV VRZLH %DQGYHUNDONXQJHQ XQG 2VVLILNDWLRQHQ .UlPHU HW DO


 'LVNXVYHUlQGHUXQJHQ
0HLVWHQWVWHKHQ$6']XHUVWDXVJHKHQGYRP'LVFXVLQWHUYHUWHEUDOLV$XIJUXQGLQGLYL
GXHOOHU JHQHWLVFKHU )DNWRUHQ HQRUPHU hEHUEHDQVSUXFKXQJ K|KHUHQ .|USHUJH
ZLFKWV DQJHERUHQHU HUZRUEHQHU :LUEHOVlXOHQVFKlGHQ RGHU DXIJUXQG
XQSK\VLRORJLVFKHU)HKOEHODVWXQJHQZLHVLHEHLTXHUVFKQLWWJHOlKPWHQ0HQVFKHQDXI
WUHWHQNDQQGLH(UQlKUXQJGHU%DQGVFKHLEHQPLWWHOV'LIIXVLRQQLFKWPHKUDXIUHFKWHU
KDOWHQZHUGHQ'HU:DVVHUJHKDOWGHV1XFOHROXVSXOSRVXVQLPPWDEXQGGLH3XIIHU
IXQNWLRQ JHKW YHUORUHQ $XIJUXQG YHUVFKOHLEHGLQJWHU +|KHQPLQGHUXQJ GHU %DQG
VFKHLEHQ &KRQGURVLV LQWHUYHUWHEUDOLV HQWZLFNHOQ VLFK HLQH ]XQHKPHQGH
6NOHURVLHUXQJ DQOLHJHQGHU :LUEHON|USHUSODWWHQ XQG 6SRQG\ORSK\WHQ
2VWHRFKRQGURVLV LQWHUYHUWHEUDOLV $XIJUXQG GHU +|KHQPLQGHUXQJ UHVXOWLHUW HLQH
9HUlQGHUXQJGHV.:VXQG*':VGHU:LUEHON|USHU'HU=ZLVFKHQZLUEHOUDXPPLQL
PLHUW VLFK ]XQHKPHQG =XGHP NRUUHOLHUW GLH $EQDKPH GHV =:5V LP 5|QWJHQELOG
VWDUNPLWGHP$XIWUHWHQYRQ5FNHQVFKPHU]HQ3\HHWDO'XUFK(LQULVVHLP
$QXOXV ILEURVXV HQWVWHKHQ 'LVNXVKHUQLHQ 'LH )XQNWLRQ GHU %DQGVFKHLEH LVW GDPLW
DXIJHKREHQ 057PRUSKRORJLVFKH (LQWHLOXQJ GHU %DQGVFKHLEHQGHJHQHUDWLRQ NDQQ
 
 
DQKDQG3ILUUPDQQHWDOLQIQI*UDGHHLQJHWHLOWZHUGHQVLHKH7EO$QKDQG
GHU 0576HTXHQ]HQ ZXUGH GLH %DQGVFKHLEHQVWUXNWXU $EJUHQ]XQJ YRP $QXOXV
ILUERVXV XQG 1XFOHXV SROSRVXV 057 6LJQDOLQWHQVLWlW XQG %DQGVFKHLEHQUDXPK|KH
EHZHUWHW 'DGXUFK NDQQ GHU 'HJHQHUDWLRQVJUDG GHU %DQGVFKHLEHQ LQ =XVDPPHQ
KDQJPLWGHU+LVWRSDWKRORJLHJHVHKHQZHUGHQ%|UPHWDO

(LQWHLOXQJGHU
%DQGVFKHL
EHQ
GHJHQHUDWLRQ
6WUXNWXUGHU
%DQG
VFKHLEH
$EJUHQ
]XQJYRP
$QXOXV
]XP
1XFOHXV
057
6LJQDO
LQWHQVLWlW
%DQGVFKHL
EHQ
UDXPK|KH
%LOGEHLVSLHO
*UDG,
KRPRJHQ
ZHL
NODU
K\SHULQWHQV
LVRLQWHQV]X
/LTXRU
QRUPDO

*UDG,,
LQKRPRJHQ
PLWRKQH
KRUL]RQWDOHQ
%DQG
NODU
K\SHULQWHQV
LVRLQWHQV]X
/LTXRU
QRUPDO

*UDG,,,
LQKRPRJHQ
JUDX
XQNODU LQWHUPHGLDWH
QRUPDOELV
JHULQJYHUULQ
JHUW 
*UDG,9
LQKRPRJHQ
JUDXRGHU
VFKZDU]
QLFKWP|J
OLFK
LQWHUPHGLDWH
ELV
K\SRLQWHQV
QRUPDOELV
DXVJHSUlJW
YHUULQJHUW 
*UDG9
LQKRPRJHQ
VFKZDU]
QLFKWP|J
OLFK
K\SRLQWHQV NROODELHUW


7EO*UDGGHU%DQGVFKHLEHQGHJHQHUDWLRQ3ILUUPDQQHWDO057%LOGHU3HQQHNDPS


 6SRQG\ODUWKURVH
'LH)DFHWWHQJHOHQNHGHU:LUEHON|USHUE|JHQ$UWLFXODWLRQHV]\JDSRSK\VLDOHVYHUELQ
GHQGLH*HOHQNIRUWVlW]HGHU:LUEHON|USHUPLWHLQDQGHUXQGVLQGIUGLH%HZHJOLFKNHLW
GHU:LUEHOVlXOHPLWYHUDQWZRUWOLFK'DV*HOHQNEHVWHKW MHZHLOVDXVHLQHP3URFDUWL
FXODULVVXSHULRUHLQHV:LUEHON|USHUVXQGGHP3URFDUWLFXODULVLQIHULRUGHVGD]XNUD
 
 
QLDOOLHJHQGHQ:LUEHON|USHUV-HZHLWHUNDXGDOGLH:LUEHON|USHUVLFKEHILQGHQGHVWR
VWHLOHUZHUGHQGLH*HOHQNIOlFKHQXQGGHVWRVWUDIIHULVWGLH*HOHQNNDSVHOJHVSDQQW
$XIJUXQG YRQ %DQGVFKHLEHQGHJHQHUDWLRQHQ QLPPW GLH ,QVWDELOLWlW GHV %HZHJXQJV
VHJPHQWHV]X'HUTXDOLWDWLYPLQGHUZHUWLJH6WDELOLWlWVYHUVXFKGHV.|SHUVNDQQRIW
PDOVGLH(QWVWHKXQJYRQ6SRQG\OROLVWKHVHXQG$UWKURVHGHU)DFHWWHQJHOHQNHQLFKW
YHUKLQGHUQGDGXUFKGDV$EVLQNHQGHV%HZHJXQJVVHJPHQWHVHLQHUK|KWHU'UXFNLP
:LUEHOERJHQJHOHQNKHUUVFKW
(LQH IRUWJHVFKULWWHQH $UWKURVH GLH ]X )HKOVWHOOXQJHQ HLQHV %HZHJXQJVVHJPHQWHV
IKUW NDQQ YRU DOOHP LP EHQDFKEDUWHQ 6HJPHQW GXUFK RVVlUH $QEDXWHQ 1HUYHQ
NRPSUHVVLRQVV\QGURPHDXVO|VHQ'D]X]lKOHQ ORNDOHSVHXGRUDGLNXOlUHXQG RGHU
UDGLNXOlUH6FKPHU]HQJJIPLWSDUDYHUWHEUDOHQ0\HORVHQ'LH)DFHWWHQJHOHQNVDUWK
URVHWULWWJHKlXIWDQGHUXQWHUHQ+:6]ZLVFKHQ+:.99,,XQG]ZLVFKHQ/:.,,,
6:.,DXI%H\HU

 6SRQG\ORSK\WHQ
6SRQG\ORSK\WHQVLQG2VWHRSK\WHQDQGHU:LUEHOVlXOH(LQ$XIWUHWHQYRQNQ|FKHUQHQ
$XV]LHKXQJHQ RKQH+|KHQPLQGHUXQJ GHU%DQGVFKHLEHQZLUG DOV6SRQG\ORVH RGHU
6SRQG\ORVLV GHIRUPDQV EHQDQQW %H\HU  'LHVH NQ|FKHUQHQ 5DQGDXV]LHKXQ
JHQGHU:LUEHON|USHUVLQG)ROJHGHJHQHUDWLYHU3UR]HVVH6SRQG\ORSK\WHQHQWVWHKHQ
GXUFKGHQ9HUVXFKGHV.|USHUVDXIJUXQGXQSK\VLRORJLVFKHU%HODVWXQJHQRGHURGHU
XQIDOOEHGLQJW GLH*HOHQNIOlFKH ]XYHUJU|HUQXPNRPSHQVDWRULVFK GHU:LUEHOVlX
OHQLQVWDELOLWlWHQWJHJHQ]XZLUNHQ$XIJUXQGGHU9HUPLQGHUXQJGHV=:5VXQG'LVNXV
YHUODJHUXQJNRPPWHV]XU=XQDKPHGHU=XJNUlIWHLP$QVDW]EHUHLFKGHU)DVHUQGHV
$QXOXV ILEURVXV 'LH NRQWLQXLHUOLFKHPHFKDQLVFKHhEHUEHDQVSUXFKXQJ EHZLUNW HLQH
$NWLYLHUXQJGHV2VWHRSK\WHQZDFKVWXPVVXEPDUJLQDOGHU:LUEHON|USHUDEVFKOXVVSODW
WH'LKOPDQQ3RVWWUDXPDWLVFKRGHUSRVWHQW]QGOLFKHQWVWHKHQKLQJHJHQVRJ
5HSDUDWLRQVRVWHRSK\WHQ%FKHOHU
6SRQG\ORSK\WHQ HQWVWHKHQ YHQWUDO ODWHUDO XQG GRUVDO VRJ 5HWURVSRQG\ORSK\WHQ
GHV:LUEHON|USHUV/HW]WHUHN|QQHQ]XU(LQHQJXQJGHV6SLQDONDQDOVPLWUDGLNXOlUHQ
6\PSWRPHQ IKUHQ 9HQWUDOH RGHU ODWHUDOH 6SRQG\ORSK\WHQ YHUXUVDFKHQ VHOWHQHU
6\PSWRPH$QGHU+:6N|QQHQGLHVH'\VSKDJLHRGHU+HLVHUNHLWYHUXUVDFKHQVRZLH
GLH %HZHJOLFKNHLW DXI 6HJPHQWHEHQH HUKHEOLFK HLQVFKUlQNHQ 'LKOPDQQ  ,P
IRUWJHVFKULWWHQHQ 6WDGLXP N|QQHQ VR PHKUHUH:LUEHON|USHU PLWHLQDQGHU EHU %U
 
 
FNHQELOGXQJHQ$QN\ORVHYHUNQ|FKHUQ'LH6SRQG\ORVLVGHIRUPDQVLVWDPGHXWOLFKV
WHQDP7/h]XEHREDFKWHQ'LKOPDQQ$OVQRUPDOHDOWHUVEHGLQJWH'HJHQHUD
WLRQHQWUHWHQ6SRQG\ORSK\WHQELV]XPPDEGHP/HEHQVMDKUDXI%ROP$XGRUII
HW DO  :HLWHUKLQ N|QQHQ 6\QGHVPRSK\WHQ DXIWUHWHQ GLH HKHU HLQ D[LDOHV
:DFKVWXP DXIZHLVHQ 6LH HQWVWHKHQ DXV YHUNQ|FKHUWHQ )DVHUDQWHLOHQ GHV $QXOXV
ILEURVXVGHU:LUEHON|USHUUDQGOHLVWHXQGN|QQHQGLH:LUEHOVlXOHQEHZHJOLFKNHLWVRZHLW
HLQVFKUlQNHQGDVVGLHVHYROOVWlQGLJYHUVWHLIW%HLGHU6SRQG\OLWLVDQN\ORVDQVSRVW
HQW]QGOLFK RGHU SRVWWUDXPDWLVFK WUHWHQ 6\QGHVPRSK\WHQ LQ (UVFKHLQXQJ 6WlEOHU
 'LH EHL 3VRULDVLV XQG 0RUEXV 5HLWHU YRUNRPPHQGHQ 3DUDV\QGHVPRSK\WHQ
KDEHQNHLQHQNQ|FKHUQHQ.RQWDNW]XP:LUEHON|USHU'LKOPDQQ6LHZHUGHQLQ
GLHVHU$UEHLWQLFKWEHWUDFKWHW
 
 %DQGYHUNDONXQJHQ
'DV/LJORQJDQWOlXIWYHQWUDOGHU:LUEHON|SHUEHUGLHJHVDPWH:LUEHOVlXOHQOlQJH
XQG VHLQH)DVHUDQWHLOH VLQG IHVWPLW GHU:LUEHON|USHU.RUWLNDOLV YHUEXQGHQ ,P*H
JHQVDW]]XPKLQWHUHQ/lQJVEDQGVWHKWHVNDXPLQ.RQWDNW]XP$QXOXVILEURVXVGHU
%DQGVFKHLEHQ$XPOOHU'LHYRP'LVFXVLQWHUYHUWHEUDOLVEHUWUDJHQHQ'UXFN
NUlIWHIKUHQGD]XGDVVGDV/LJORQJDQWJHVSDQQWXQGGLH:LUEHOVlXOH]XVlW]OLFK
VWDELOLVLHUWZLUG)DQJKlQHOXQG:DOGH\HU$XI+|KHGHUWKRUDNDOHQ:LUEHOVlX
OHLVWHVDPVWlUNVWHQDXVJHSUlJWXQGVROOVRPLWHLQHUH[WUHPHQ+\SHUH[WHQVLRQHQW
JHJHQZLUNHQ
'LH2VVLILNDWLRQGHV/LJORQJDQW2$//ZLUGKlXILJPLWGHU'LIIXVHQLGLRSDWKLVFKHQ
6NHOHWWK\SHURVWRVH VRJ',6+0RUEXV)RUHVWLHURGHU6SRQG\OLWLVK\SHURVWRWLFD LQ
9HUELQGXQJJHEUDFKW'LH',6+GHILQLHUWGLH]XQHKPHQGH2VVLILNDWLRQYRQ/LJDPHQ
WHQ %HVRQGHUV KlXILJ LVW GDV YRUGHUH /lQJVEDQG GHU :LUEHOVlXOH HQWODQJ GHU
DQWHURODWHUDOHQ5lQGHUYRQPLQG YLHU:LUEHON|USHUQEHWURIIHQ .RVXUL HW DO 
$EHUDXFK LQIROJHGHU2VWHRFKRQGURVLV LQWHUYHUWHEUDOLV NDQQHV]XFKURQLVFKHQXQ
SK\VLRORJLVFKHQ =XJNUlIWHQ NRPPHQ GLH HLQH ]XQHKPHQGH 9HUNQ|FKHUXQJ
OLJDPHQWlUHU 6WUXNWXUHQ YHUXUVDFKHQ /DQJVWUHFNLJH 9HUNDONXQJHQ N|QQHQ HEHQVR
SRVWWUDXPDWLVFK DXIWUHWHQ 'LKOPDQQ  $P KlXILJVWHQ ZLUG GLH 2$// DQ GHU
NDXGDOHQ+:6XQGGHP7/hEHREDFKWHW 'HEUXQQHU 'LH2$//EHHLQIOXVVW
GLH%LRPHFKDQLNGHU:LUEHOVlXOHXQGNDQQ0RELOLWlWVHLQVFKUlQNXQJHQWLHIH5FNHQ
VFKPHU]HQ'\VSKDJLH2G\QRSKDJLH.RPSUHVVLRQGHV3OH[XVEUDFKLDOLV$SKRQLH
 
 
RGHUPRWRULVFKH .RPSOLNDWLRQHQ DP /DU\Q[ ]XU )ROJH KDEHQ .RVXUL HW DO 
(EHQVR N|QQHQ )UDNWXUHQ LQIROJH YRQ %DQGRVVLILNDWLRQHQ HQWVWHKHQ 'HEUXQQHU

 =LHOGHU$UEHLW
'LH7KHPDWLNYRQ$6'QDFK6SRQG\ORGHVHGHU:LUEHOVlXOHZLUGLQGHU/LWHUDWXUNRQW
URYHUVGLVNXWLHUW'HUEUHLWH.RQVHQVVSULFKWGHQ$6'HLQH5ROOH LPSRVWRSHUDWLYHQ
9HUODXIYRQ:LUEHOVlXOHQVWDELOLVLHUWHQ3DW]X,QZLHIHUQGLHVHMHGRFKEHLWUDXPWLVFK
TXHUVFKQLWWJHOlKPWHQ3DWLHQWHQDOV UHOHYDQW HUVFKHLQHQ VROO GLH YRUOLHJHQGH$UEHLW
HYDOXLHUHQ 8P HLQH 9HUVFKOHFKWHUXQJ GHV EHUHLWV GXUFK GLH 4XHUVFKQLWWOlKPXQJ
YRUKDQGHQHQ%HKLQGHUXQJVDXVPDHV]XYHUKLQGHUQVROOHQ]XVlW]OLFKH.RPSOLNDWLR
QHQ DXIJUXQG$6'QDFK6SRQG\ORGHVHEHL GHU7KHUDSLHSODQXQJ%HDFKWXQJ ILQGHQ
XQGZHLWJHKHQGPLQLPLHUWZHUGHQ'HQQSRVWRSHUDWLYVROOHLQHODQJIULVWLJHPD[%H
DQVSUXFKXQJVIlKLJNHLW GHU:LUEHOVlXOHPLWPLQLPDOHU )XQNWLRQVHLQVFKUlQNXQJ WUDX
PDWLVFK4XHUVFKQLWWJHOlKPWHUUHVXOWLHUHQ
,P 'HWDLO VROOHQ IROJHQGH )UDJHQVWHOOXQJHQ JHQDXHU DQDO\VLHUW ZHUGHQ 7UHWHQ EHL
GLHVHQVSH]LHOOHQ3DWLHQWHQJXWUDGLRORJLVFKH9HUlQGHUXQJHQGHU:LUEHOVlXOHLP6LQ
QHGHU$6'LP]HLWOLFKHQ9HUODXIDXI",QZHOFKHP$XVPDWUHWHQGLHVH LQ(UVFKHL
QXQJ XQG NRUUHOLHUHQ VLH PLWHLQDQGHU" *LEW HV ]ZLVFKHQ YHUVFKLHGHQHQ 9HUVRU
JXQJVZHLVHQGHU:LUEHON|USHUIUDNWXUHQ LQGHU$XVZHUWXQJGHUNOLQLVFKHQXQGUDGLR
ORJLVFKHQ.HQQJU|HQ 8QWHUVFKLHGH" /lVVW VLFKPLW GHQ HUKREHQHQ9HUODXIVGDWHQ
HLQ%HKDQGOXQJVNRQ]HSWIUWUDXPDWLVFKH4XHUVFKQLWWYHUOHW]HDEOHLWHQZHOFKHV$6'
NUDQLDOXQGNDXGDOGHU6SRQG\ORGHVHUHGX]LHUHQN|QQWH"

 
 
 
 0HWKRGLN
 6WXGLHQGHVLJQ
,Q)RUPHLQHUNOLQLVFKHQUHWURVSHNWLYHQ/lQJVVFKQLWWVWXGLHZXUGHQ3DWLHQWHQLP
SRVWRSHUDWLYHQ9HUODXIYRQPLQGYLHUELVPD[]HKQ-DKUHQEHREDFKWHW'LH6WXGLH
OlVVWVLFKDOV(YLGHQ]OHYHO*UDG,9HLQVWXIHQ
6HLWHQV GHU (WKLN.RPPLVVLRQ GHU 8QLYHUVLWlWVNOLQLN +DOOH JDE HV NHLQH %HGHQNHQ
JHJHQGLH'XUFKIKUXQJGLHVHU6WXGLH

$XVZDKOGHV3DWLHQWHQNROOHNWLYV
,P =HLWUDXP YRQ  ELV  ZXUGHQ LP %HUXIVJHQRVVHQVFKDIWOLFKHQ .OLQLNXP
%HUJPDQQVWURVW+DOOH6DDOH3DWLHQWHQPLWHLQHU4XHUVFKQLWWV\PSWRPDWLNXQWHU
VFKLHGOLFKVWHU8UVDFKHQNRQVHUYDWLYRGHURSHUDWLYEHKDQGHOW'LH6WXGLHNRQ]HQWULHU
WHVLFKDXIGLHRSHUDWLYH:LUEHOVlXOHQVWDELOLVLHUXQJPLWWHOV6SRQG\ORGHVHYRQYHQWUDO
GRUVDORGHUGRUVRYHQWUDO,QGLHHLJHQWOLFKH%HWUDFKWXQJNRQQWHQ3DWLHQWHQDXI
JHQRPPHQ GLH IROJHQGH .ULWHULHQ HUIOOWHQ 4XHUVFKQLWWOlKPXQJ XQWHUVFKLHGOLFKHQ
$XVPDHV YHUXUVDFKW GXUFKPLQG HLQH WUDXPWLVFKEHGLQJWH:LUEHON|USHUIUDNWXU LQ
QHUKDOE  ELV  /HEHQVDOWHU ]ZLVFKHQ  XQG  -DKUHQ UDGLRORJLVFKHV
%LOGPDWHULDO LQ GLJLWDOLVLHUWHU )RUPXQPLWWHOEDU SRVWRSHUDWLY XQGPLQG YLHU ELVPD[
]HKQ-DKUHVSlWHU$OVWUDXPWLVFKEHGLQJWH)UDNWXUHQZXUGHQ9HUNHKUV5HLW%DGH
XQIlOOHXQG6WU]HDXVJURHU+|KHGHILQLHUW$XVVFKOXVVNULWHULHQZDUHQDQGHUH8U
VDFKHQ HLQHU 4XHUVFKQLWWOlKPXQJ SDWKRORJLVFKH )UDNWXUHQ DXIJUXQG YRQ0HWDVWD
VHQ2VWHRSRURVHRGHU(QW]QGXQJHQ6SRQG\OROLVWKHVLV GLH%HWHLOLJXQJ YRQ$WODV
XQG$[LVGHU+:6VRZLHGLH$EZHLFKXQJGHVRJ$OWHUV

(UKHEXQJDOOJHPHLQHU'DWHQ
'LHHPSLULVFKHQ3DWLHQWHQGDWHQZXUGHQ]XPJU|WHQ7HLO GHU NOLQLNHLJHQHQ'DWHQ
EDQN LQGLJLWDOLVLHUWHU)RUPHQWQRPPHQ(UJlQ]HQGZXUGHQDUFKLYLHUWH3DWLHQWHQDN
WHQKHUDQJH]RJHQ VRGDVV*HVFKOHFKW $OWHU'DXHU GHV.UDQNHQKDXVDXIHQWKDOWHV
JHQDXH)UDNWXUORNDOLVDWLRQ+:6%:6RGHU/:6$Q]DKOIUDNWXULHUWHU:LUEHON|USHU
XQG%HWHLOLJXQJGHV7/hVYHUPHUNWZHUGHQNRQQWH
'LH :LUEHON|USHUIUDNWXUHQ ZXUGHQ Q 0DJHUO HW DO  NODVVLIL]LHUW $2
.ODVVLILNDWLRQ+LHUEHLZLUGQDFKDXIVWHLJHQGHQ6FKZHUHJUDG]ZLVFKHQ.RPSUHVVL
RQV7\S$'LVWUDNWLRQV7\S%5RWDWLRQVYHUOHW]XQJHQ7\S&XQGGHUHQ8QWHU
 
 
JUXSSHQXQWHUVFKLHGHQ'LH(UPLWWOXQJGHU)UDNWXU.ODVVLILNDWLRQEDVLHUWHDXI$QJD
EHQUDGLRORJLVFKHU%HULFKWHVRZLHNRQYHQWLRQHOOH5|QWJHQRGHU&7$XIQDKPHQ
'LHRSHUDWLYHQ9HUVRUJXQJVZHLVHQZXUGHQ LQ YHQWUDOH GRUVDOHRGHUGRUVRYHQWUDOH
6WDELOLVLHUXQJ DXIJHWHLOW hEHU GHQDOOHLQLJHQ YHQWUDOHQ =XJDQJZXUGHQ)L[DWHXU LQ
WHUQH YHQWUDOH 3ODWWHQ XQG .QRFKHQHUVDW]PDWHULDO EHYRU]XJW DXV GHP %HFNHQ
NDPP HLQJHEUDFKW =XU GRUVDOHQ 6WDELOLVLHUXQJVWHFKQLN ]lKOWH GHU )L[DWHXU LQWHUQH
MHZHLOV PLW RGHU RKQH :LUEHON|USHU&DJH 3/,) RGHU .QRFKHQVSDQ $OV GRUVR
YHQWUDOH6SRQG\ORGHVHQEH]HLFKQHWVLFKHLQH.RPELQDWLRQDXVREHQJHQDQQWHQ

'DWHQXUVSUXQJNOLQLVFKHU)XQNWLRQVZHUWH
,P=HQWUXPIU5FNHQPDUNVYHUOHW]WHGHV.OLQLNXPV%HUJPDQQVWURVWJHK|UWGLH(U
IDVVXQJGHU$,6XQG6&,0,,,:HUWH]XU$XIQDKPHURXWLQHVRGDVVGDUDXI]XUFNJH
JULIIHQZHUGHQNRQQWHQ8PIHKOHQGH:HUWH]XHUJlQ]HQNRQQWHQ3DW]XU(YD
OXLHUXQJGHVDNWXHOOHQNOLQLVFKHQ8QWHUVXFKXQJVVWDQGHVQDFKXQWHUVXFKWZHUGHQ$P
7DJGHU8QWHUVXFKXQJHUIROJWHHLQH$QDPQHVHNOLQLVFKH8QWHUVXFKXQJ)HVWVWHOOXQJ
GHVDNWXHOOHQ$6,$6WDWXVVRZLHGLH$XVZHUWXQJGHU6&,0,,,)UDJHE|JHQ

'HILQLWLRQUDGLRORJLVFKHU3DUDPHWHU
'LH TXDOLWDWLYHQXQGTXDQWLWDWLYHQ UDGLRORJLVFKHQ3DUDPHWHUZXUGHQ MHZHLOV ]X GUHL
=HLWSXQNWHQHUPLWWHOWGLUHNWSRVWRSHUDWLYQDFKGXUFKVFKQLWWOLFKGHILQLHUWDOVHUVWH
1DFKXQWHUVXFKXQJ XQG  -DKUHQ GHILQLHUW DOV ]ZHLWH 1DFKXQWHUVXFKXQJ 'LH
0HVVXQJHQ NRQQWHQPLW+LOIHGHV5DGLRORJLH,QIRUPDWLRQVV\VWHPV3$&6GHV.OLQL
NXPVHUIDVVWZHUGHQ%HL3DWZXUGHHLQYROOVWlQGLJHVUDGLRORJLVFKHV3URILO
LQQHUKDOEGHVHUVWHQ%HREDFKWXQJV]HLWUDXPHVXQGEHL3DW LP]ZHLWHQ
=HLWUDXPHUVWHOOW'LHVH:HUWHEDVLHUWHQDXIGHUVWDQGDUGLVLHUWHQDSXQG ODWHUDOHQ
5|QWJHQDXIQDKPHGHU:LUEHOVlXOH%HL3DWNRQQWHDXIHLQH057]XP
]ZHLWHQ0HVV]HLWSXQNW]XU$XVZHUWXQJGHV'HJHQHUDWLRQVJUDGHVGHU%DQGVFKHLEHQ
LP $QVFKOXVVVHJPHQW Q 3ILUUPDQQ HW DO  KLQ]XJH]RJHQ ZHUGHQ )U  YRQ
NRQQWHGLHVHUDXFKQDFK-DKUHQEHVWLPPWZHUGHQ
'LH0HVVXQJGHV.|USHUZLQNHOV'HQLVHUIROJWHGXUFKGLH(UPLWWOXQJGHV:LQ
NHOV ]ZLVFKHQ GHU *UXQG XQG 'HFNSODWWH GHV IUDNWXULHUWHQ :LUEHOV YHUJOHLFKH
$EE0LW+LOIHGHV.:ZLUGJHPHVVHQLQZHOFKHP8PIDQJHLQ:LUEHOVlXOHQWUDX


PDVDJLWWDODXIGHQ:LUEHON|USHUHLQJHZLUNWKDW$QKDQGGHVVHQHUIROJWHGLH,QWHUSUH
WDWLRQGHVSRVWRSHUDWLYHQ(UJHEQLVVHVVRZLHGLH9HUODXIVNRQWUROOH
'HU*':'DQLDX[HUJLEWVLFKDXVGHP:LQNHO]ZLVFKHQ*UXQGSODWWHGHVNUD
QLDOXQG'HFNSODWWHGHVNDXGDOHQJHOHJHQHQ:LUEHOVVLHKH$EE%HLGHVVHQVWDU
NHU 9HUlQGHUXQJ PDQ DXI VHJPHQWDOH ,QVWDELOLWlW GHV :LUEHOVlXOHQDEVFKQLWWHQ
VFKOLHHQNDQQ'HU*':OlVVW5FNVFKOVVHDXIGLH+|KHGHV:LUEHON|USHUVXQG
GHU DQJUHQ]HQGHQ %DQGVFKHLEHQ ]X 'DPLW NDQQ GLH SRVWWUDXPWLVFKH )HKOVWHOOXQJ
LQNOXVLYHGHU+|KHGHV=:5VEHXUWHLOWZHUGHQ(LQSRVLWLYHV9RU]HLFKHQVWHKWLP.:
XQG*':IUHLQH/RUGRVLHUXQJE]Z/RUGRVHXQGHLQQHJDWLYHVIUHLQH.\SKRVLH
UXQJ E]Z .\SKRVH 'LH SRVWRSHUDWLYH .\SKRVLHUXQJ DOVR $EQDKPH GHV .: XQG
*':ZLUGDOV.RUUHNWXUYHUOXVWYHUVWDQGHQ












$OOHQXQIROJHQGHQ3DUDPHWHUZXUGHQ MHZHLOVNUDQLDOXQGNDXGDOGHU6SRQG\ORGHVH
IUGLH$QVFKOXVVVHJPHQWHHUKREHQQHXDXIJHWUHWHQHYHQWUDOH6SRQG\ORSK\WHQE]Z
GHUHQYRUDQVFKUHLWHQGHV:DFKVWXP'LH*U|HHUJDEVLFKDXVGHU/lQJH]XU6HQN
UHFKWHQGHU:LUEHON|USHUYRUGHUVHLWH LQPP9JO$EE'LH+|KHGHV=:5VJLEW
GHQ0LWWHOZHUWHQGHUYHQWUDOGRUVDOXQGPHGLDOJHPHVVHQHQ$EVWlQGHLQPPZLHGHU
VLHKH$EE(LQH$EQDKPHGHV=:5VNDQQ+LQZHLVHDXIHLQHSRVWWUDXPDWLVFKH
$EEOLQNV0HVVPHWKRGHIU.:XQG*':
 UHFKWV$XVPHVVXQJDQWHULRUHU6SRQG\ORSK\WLPNUDQLDOHQ$QVFKOXVVVHJPHQW


GRUVDO PHGLDO YHQWUDO
'HJHQHUDWLRQ GHU %DQGVFKHLEH JHEHQ'LH'HJHQHUDWLRQ GHU %DQGVFKHLEHQ ZXUGH
YRQ3ILUUPDQQHWDOEHUQRPPHQVLHKH7EO5HWURVSRQG\ORSK\WHQ)DFHW
WHQJHOHQNVDUWKURVH%UFNHQELOGXQJXQG.DO]LIL]LHUXQJGHV/LJORQJDQWZXUGHQIU
GLHDQJUHQ]HQGHQ6HJPHQWHQXUEHUFNVLFKWLJIDOOVGLHVHLP]HLWOLFKHQ9HUODXIQHX
DXIJHWUHWHQ ZDUHQ $OV 5HWURVSRQG\ORSK\WHQ ZXUGHQ MHJOLFKH .DON XQG .QRFKHQ
VSDQJHQGRUVDOGHV:LUEHON|USHUVEH]HLFKQHW$EE2EHLQH9HUlQGHUXQJDQGHQ
,QWHUYHUWHEUDOJHOHQNHQ YRUODJ ZXUGH DQKDQG GHU UDGLRORJLVFKHQ .HQQ]HLFKHQ IU
$UWKURVH ZLH *HOHQNVSDOWYHUVFKPlOHUXQJ XQUHJHOPlLJ EHJUHQ]WH *HOHQNIOlFKHQ
VXEFKRQGUDOH 6NOHURVLHUXQJ DXVJHSUlJWH RVWHRSK\VlUH $QEDXWHQ XQG *HOHQNGH
VWUXNWLRQIHVWJHVWHOOW9JO$EE%UFNHQELOGXQJPHLQWHLQHNQ|FKHUQH9HUELQGXQJ
]ZHLHU:LUEHON|USHUGXUFKHLQHQ6SRQG\ORSK\WHQERJHQ$QN\ORVHNUDQLDORGHUNDX
GDOGHU6SRQG\ORGHVHVLHKH$EE%HLVSLHOKDIW IUGLH ,QWHUSUHWDWLRQYRQQHXDXI
JHWUHWHQHQ9HUNDONXQJHQGHV/LJORQJDQW$EEGLHQWHQGLH%HVFKUHLEXQJHQQ
'LKOPDQ 'LH.DWHJRULHQ5HWURVSRQG\ORSK\WHQ%UFNHQELOGXQJ)DFHWWHQJH
OHQNVDUWKURVH XQG 2$// ZXUGH LQ GHU =HKQMDKUHVEHREDFKWXQJ DXIJUXQG JHULQJHU
'DWHQQLFKWPLWDXIJHQRPPHQ

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
$EEOLQNV0HVVPHWKRGHNUDQLDOHU=:5
 UHFKWV5HWURVSRQG\ORSK\WLPNUDQLDOHQ$QVFKOXVVVHJPHQW

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
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




$EEOLQNV)DFHWWHQJHOHQNVDUWKURVHLPNUDQLDOHQ$QVFKOXVVVHJPHQW
 UHFKWV%UFNHQELOGXQJLPNUDQLDOHQ$QVFKOXVVVHJPHQW

$EE2VVLILNDWLRQ/LJORQJDQWDP
NUDQLDOHQ$QVFKOXVVVHJPHQW
 
 
 'DWHQYHUDUEHLWXQJXQG6WDWLVWLN
'LH(UIDVVXQJXQGVWDWLVWLVFKH$XVZHUWXQJGHU'DWHQZXUGHPLW63666WDWLVWLFV
IU:LQGRZV GXUFKJHIKUW =XP7HVW DXI 1RUPDOYHUWHLOXQJZXUGH GHU .ROPRJRURY
6PLUQRY7HVW YHUZHQGHW %HL QRUPDOYHUWHLOWHQ LQWHUYDOOVNDOLHUWHU'DWHQ IROJWH GHU W
7HVWIUYHUEXQGHQHE]ZXQDEKlQJLJH6WLFKSUREHQXPJHSDDUWHE]ZXQDEKlQJLJH
6WLFKSUREHQ]XYHUJOHLFKHQ ,P)DOOHS LP7HVWDXI1RUPDOYHUWHLOXQJZXUGH
GLH%HUHFKQXQJGHU6LJQLILNDQ]PLWWHOVGHV:LOFR[RQ7HVWIUGLH6WLFKSUREHQGXUFK
JHIKUW
%HL LQWHUYDOOVNDOLHUWHQ XQG QRUPDOYHUWHLOWHQ 9DULDEOHQ ZXUGH GHU .RUUHODWLRQVNRHIIL
]LHQWQ3HDUVRQXQGEHLRUGLQDOVNDOLHUWHQE]ZQLFKWQRUPDOYHUWHLOWHQGHU.RHIIL]LHQW
Q6SHDUPDQYHUZHQGHW%KO
=XUhEHUSUIXQJYRQ=XVDPPHQKlQJHQ]ZLVFKHQQRUPDOYHUWHLOWHULQWHUYDOOVNDOLHUWHU
9DULDEOHQ ZXUGH GHU &KL4XDGUDW7HVW Q 3HDUVRQ KHUDQJH]RJHQ ,P )DOOH HLQHV
VWDUNHQ $EZHLFKHQV ]XU 1RUPDOYHUWHLOXQJ EHL PLQG RUGLQDOVNDOLHUWHQ 9DULDEOHQ HU
IROJWH GLH %HVFKUHLEXQJP|JOLFKHU VLJQ 7HQGHQ]HQ ]ZHLHU 6WLFKSUREHQ GXUFK GHQ
.UXVNDO:DOOLV7HVW$QKDQGGHV0DQQ:KLWQH\7HVWV IUXQDEKlQJLJH6WLFKSUREHQ
ZXUGH QDFK*UXSSHQXQWHUVFKLHGHQ XQG LKUHU ]HQWUDOHQ 7HQGHQ]HQ JHSUIW (UJHE
QLVVHGHUOLQHDUHQ5HJUHVVLRQZXUGHQPLWGHPLJHQ.RQYLGHQ]LQWHUYDOODQJHJH
EHQ'DV6LJQLILNDQ]QLYHDXODJVWHWVEHLS%KO














 
 
 (UJHEQLVVH
 $OOJHPHLQH'DWHQ
 3DWLHQWHQNROOHNWLY
 
,P 'XUFKVFKQLWW ZDUHQ GLH  XQWHUVXFKWHQ 3DW  -DKUH  0HGLDQ  DOW
)UDXHQZDUHQLP0LWWHO]XP8QIDOO]HLWSXQNWPLW-DKUH0HGLDQMQJHU
DOV0lQQHUPLW-DKUHQ0HGLDQ-QJVWHUHLQJHVFKORVVHQHU3DWZDU
XQGlOWHVWHU-DKUHDOWYHUJOHLFKH$EE'LHHLQJHVFKORVVHQHQ3HUVRQHQWHLO
WHQVLFKLQ)UDXHQXQG0lQQHUDXI
 
 
$EE$OWHUVYHUWHLOXQJQDFK*HVFKOHFKW
 
 
'LH 'DXHU GHV .UDQNHQKDXVDXIHQWKDOWHV YDULLHUWH DEKlQJLJ YRQ GHU $Q]DKO XQG
6FKZHUH GHU %HJOHLWYHUOHW]XQJHQ XQG 9RUHUNUDQNXQJHQ 6LH ODJ LP DULWKPHWLVFKHQ
0LWWHOEHL7DJHQ6'E]ZEHL0RQDWHQ'LHPHGLDQH/LHJHGDXHUGHU
LQLWLDONRPSOHWW4XHUVFKQLWWJHOlKPWHQ$6,$$Q ODJEHL7DJHQ0LWWHOZHUW
 6''LHSULPlU LQNRPSOHWWTXHUVFKQLWWJHOlKPWHQ3DW $6,$%'Q 
ODJHQLP0HGLDQ7DJH0LWWHOZHUW6'VWDWLRQlU




 
 
 :LUEHON|USHUIUDNWXUHQ
%HL  3DW   ZDU GLH +:6 EHWURIIHQ $P KlXILJVWHQ WUDWHQ )UDNWXUHQPLW
4XHUVFKQLWWOlKPXQJ DQ GHU %:6 DXI     3DW /:6 ZDU EHL  )lOOHQ
EHWHLOLJW'DEHLZXUGHGHUVHFKVWH+:.PDOGHU%:.PDOXQG
GHUHUVWH/:.PDOYHUOHW]W9JO$EE,QVJHVDPWNDPHVEHL3DW
]XHLQHU%HWHLOLJXQJGHV7/hV=XVlW]OLFKHQKDWWHQ3DWHLQH]ZHLWHXQG
3DWHLQHGULWWH:LUEHON|USHUIUDNWXU
 
 
$EE9HUWHLOXQJGHU:LUEHON|USHUIUDNWXUHQDXIGLHHLQ]HOQHQ:LUEHOVlXOHQDEVFKQLWWH

1DFK GHU 0DJHUO.ODVVLILNDWLRQ 0DJHUO  0DJHUO HW DO  NRQQWHQ 
7\S$  7\S%XQG 7\S&9HUOHW]XQJHQHUIDVVW
ZHUGHQ 'LH )UDNWXUNODVVLILNDWLRQ & NRPSOHWWHU 5RWDWLRQVEHUVWXQJVEUXFK ZDU
PLW)lOOHQDPKlXILJVWHQYHUWUHWHQ'LH9HUOHW]XQJHQ7\S&5RWDWL
RQVIOH[LRQVVXEOX[DWLRQPLW*HOHQNIRUWVDW]IUDNWXUXQG%)OH[LRQVVSRQG\ORO\VHPLW
:LUEHON|USHUIUDNWXUZDUHQPLWMHZHLOV)lOOHQDP]ZHLWKlXILJVWHQ

 2SHUDWLYH9HUVRUJXQJ
1DFKHQWVSUHFKHQGHU,QGLNDWLRQVVWHOOXQJZXUGHQ+:.)UDNWXUHQ]XPLWHLQHU
YHQWUDOHQ 6SRQG\ORGHVH YHUVRUJW 'LH 0HKUKHLW GHU %:.   XQG /:.
)UDNWXUHQZXUGHGRUVDORSHUDWLYVWDELOLVLHUW8QDEKlQJLJYRP:LUEHOVlXOHQ
DEVFKQLWWHUKLHOWHQLQVJHVDPW3DWHLQHYHQWUDOHHLQHGRUVD


OHXQGHLQHGRUVRYHQWUDOH6SRQG\ORGHVH=XGHQYHUZHQGHWHQ9HUIDK
UHQ]lKOWHQGHU)L[DWHXU LQWHUQH  YHQWUDOGRUVDO NRPELQLHUWRGHUYHQWUDOH
3ODWWHQJJIPLW&DJHRGHU6SDQHUJlQ]W:LHVLFKGLHHLQ]HOQHQRSHUDWLYHQ
=XJDQJVP|JOLFKNHLWHQDXIGLH:LUEHOVlXOHQDEVFKQLWWHDXIWHLOHQLVWLQ7EODEJHELO
GHW

QYRPMHZHLOLJHQ
:LUEHOVlXOHQDEVFKQLWW
6SRQG\ORGHVH
GRUVRYHQWUDO GRUVDO YHQWUDO JHVDPW
:LUEHOVlXOHQDEVFKQLWW
+:6    
%:6    
/:6    

7EO2SHUDWLYH9HUVRUJXQJVWHFKQLNHQGHUHLQ]HOQHQ:LUEHOVlXOHQDEVFKQLWWH

(LQHU ]ZHLWHQ2SHUDWLRQPXVVWHQ VLFK   3DW LP%HREDFKWXQJV]HLWUDXP
XQWHU]LHKHQ(LQHUGULWWHQ 3DWLHQWHQ*UQGHKLHUIUZDUHQHUJlQ]HQGH
RSHUDWLYH9HUIDKUHQZLHGDV(LQEULQJHQYRQ:LUEHON|USHUHUVDW]PDWHULDO0DWHULDOIHKO
ODJH,QIHNWLRQHQXQG0HWDOOHQWIHUQXQJEHL3DW
&DQ GHU3DWZXUGHQXQPLWWHOEDUDP8QIDOOWDJRSHUDWLYYHUVRUJW
Q LQQHUKDOEGHUHUVWHQ6WXQGHQXQGQ 3DWLQQHUKDOEIQI7DJH
QDFK8QIDOO%HL3DWQ ZXUGHGLH:LUEHOVlXOHQRSHUDWLRQVSlWHUHLQJHOHLWHW
VLHKH$EE


 $EE=HLWVSDQQHELV]XUHUVWHQRSHUDWLYHQ9HUVRUJXQJ
 
 

8PP|JOLFKH(LQIOXVVIDNWRUHQDXIGLH YHUVFKLHGHQ2SHUDWLRQVYDULDQWHQ]XGHWHUPL
QLHUHQZXUGHQSDWLHQWHQDEKlQJLJH3DUDPHWHUDXILKUH.RUUHODWLRQVWDWLVWLVFKJHSUIW
(VNRQQWHNHLQHVLJQ$XIWHLOXQJGHU*HVFKOHFKWHUE]JOEHWURIIHQHQ:LUEHOVlXOHQDE
VFKQLWW 9HUOHW]XQJVW\S RSHUDWLYH 9HUVRUJXQJVZHLVH RGHU .UDQNHQKDXVDXIHQWKDOW
QDFKJHZLHVHQZHUGHQ%HLGHU$OWHUVYHUWHLOXQJE]JOGHVEHWURIIHQHQ:LUEHOVlXOHQ
DEVFKQLWWHV 9HUOHW]XQJVW\SHQ 2SHUDWLRQVWHFKQLNHQ XQG 'DXHU GHV .UDQNHQKDXV
DXIHQWKDOWHVJDEHVHEHQIDOOVNHLQHVLJQ$XIWHLOXQJHQ
,P%H]XJDXIGLH'DXHU GHV.UDQNHQKDXVDXIHQWKDOWHV XQGGHURSHUDWLYHQ7HFKQLN
JDEHVHLQHQVLJQ8QWHUVFKLHG ,P6SH]LHOOHQ ODJHQ3DWPLWHLQHUGRUVRYHQWUDOHQ
6WDELOLVLHUXQJLP0HGLDQYHUJOHLFKPLQG7DJHS 0DQQ:KLWQH\87HVW
NU]HU LP.UDQNHQKDXVDOV3DWPLWHLQHUDOOHLQLJHQ6WDELOLVLHUXQJYRQYHQWUDORGHU
GRUVDOVLHKH$EE

 
$EE9HUKlOWQLV'DXHUGHV.UDQNHQKDXVDXIHQWKDOWHV
]XURSHUDWLYHQ9HUVRUJXQJ
 
 .OLQLVFKH)XQNWLRQVSDUDPHWHU
 $,6:HUW
%HL    YRQ  3DW NRQQWH GHU $,6:HUW SUl XQG SRVWRSHUDWLY EHL 
3DWQDFKFDYLHU-DKUHQXQGEHLHLQHP3DWQDFK]HKQ-DKUHQHUIDVVWZHU
GHQ
 
 
.HLQHUGHUDXIJHOLVWHW3DWYHUVFKOHFKWHUWHVLFKLP$6,$,PSDLUPHQW6FDOHVLQQHUKDOE
GHVJHVDPWHQ%HREDFKWXQJV]HLWUDXPV ,P9HUJOHLFK YRQSUl]XSRVWRSHUDWLYEOLHE
GHU6WDWXVEHL3DWJOHLFK$FKW3DWNRQQWHQVLFKLQGHU$6,$
(LQVWXIXQJ YHUEHVVHUQ1DFK YLHU -DKUHQ EHKLHOWHQ   YRQ ZHLWHUEHR
EDFKWHWHQ3DWLKUHQQHXURORJLVFKHQ6WDWXVEHLYLHU3DWYHUEHVVHUWHQVLFK
8QWHUGHQ3DWLHQWHQGLHLQVJHVDPWHLQH9HUEHVVHUXQJLP$,66FRUHHUUHLFKWHQZD
UHQDFKW3DWPLWGRUVDOHU6SRQG\ORGHVH]ZHL3DWPLWGRUVRYHQWUDOHUXQG]ZHL3DW
PLW YHQWUDOHU'LH IROJHQGH7EO  YHUDQVFKDXOLFKWGLH(QWZLFNOXQJGHV$6,$6WDWXV
LP]HLWOLFKHQ9HUODXI

$6,$:HUWHLP9JO
=HLWSXQNW!=HLW
SXQNW
$!$ %!% &!& '!' $!% $!& $!' %!& &!'
3DWLHQWHQDQ]DKO
=HLWSXQNWSUl]XSRVWR
SHUDWLY
        
3DWLHQWHQDQ]DKO
=HLWSXQNWSRVWRSHUDWLY!
QDFK-DKUHQ


    


$Q]DKO3DW!
-DKUHQ   

    
,QWHUSUHWDWLRQ NHLQH9HUlQGHUXQJ 9HUEHVVHUXQJ

7EO%HREDFKWXQJ$6,$(LQVWXIXQJLP]HLWOLFKHQ9HUODXI
 
%HL GHU $QDO\VH GHV $,6*HVDPWZHUWHV PD[  3 NRQQWH IHVWJHVWHOOW ZHUGHQ
GDVVGLHGRUVDOXP3XQGYHQWUDOXP3RSHULHUWHQ3DWVLFKSRVWRSHUD
WLYLP:HUWYHUEHVVHUWHQGLHGRUVRYHQWUDOHQKLQJHJHQXP3YHUVFKOHFKWHUWHQ
,P%HREDFKWXQJV]HLWUDXP]ZLVFKHQ(QWODVVXQJGHV3DWXQGYLHU-DKUHSRVWVWDWLRQlU
lQGHUWH VLFK GHU $,6*HVDPWZHUW EHL GRUVRYHQWUDO VWDELOLVLHUWHQ 3DW LP0LWWHO XP
3XQNWHEHLGRUVDOVWDELOLVLHUWHQXPXQGEHLYHQWUDOYHUVRUJWHQHEHQIDOOV
XP3XQNWHVLHKH7EO
,QVJHVDPW HUJDEHQ VLFK NHLQH VLJQ 8QWHUVFKLHGH ]ZLVFKHQ GHQ HLQ]HOQHQ 9HUVRU
JXQJVZHLVHQ ZlKUHQG GHV =HLWUDXPHV GHU VWDWLRQlUHQ $XIQDKPH XQG GHV HUVWHQ
1DFKXQWHUVXFKXQJV]HLWSXQNWHVE]JOGHUbQGHUXQJGHV$,6*HVDPWZHUWHV=XU$QD
O\VHGHU]ZHLWHQ1DFKXQWHUVXFKXQJZDUHQGLH)DOODQ]DKOHQ]XJHULQJ

 
 

$6,$*HVDPWZHUW
0LWWHOZHUW6'
]XU$XI
QDKPH
]XU(QW
ODVVXQJ
1DFKXQ
WHUVXFKXQJ
1DFKXQ
WHUVXFKXQJ
GRUVRYHQWUDOH
6SRQG\ORGHVH





 
GRUVDOH6SRQG\
ORGHVH





 
YHQWUDOH6SRQG\
ORGHVH








*HVDPW









7EO=HLWOLFKHU9HUODXI$,6*HVDPWZHUWPD[3DXIJHJOLHGHUWQ9HUVRUJXQJVZHLVHQ
 
 6&,0,,,:HUWH
9ROOVWlQGLJH $QJDEHQ IU GHQ SRVWRSHUDWLYHQ 6&,0 ,,,:HUW HUJDEHQ VLFK EHL 
3DWXQGQDFKFDYLHU-DKUHQEHL1DFK]HKQ-DKUHQNRQQWHQ
QRFK)lOOHE]JOGHV6&,0VDXVJHZHUWHWZHUGHQ
,P0LWWHOZHUW KDWWHQ GLH HLQJHVFKORVVHQHQ3DW ]XU$XIQDKPH HLQHQ6&,0 ,,,:HUW
YRQ  3 6'  YRQ PD[  3XQNWHQ QDFK GHU VWDWLRQlUHQ (QWODVVXQJ
3 6'QDFKGHUHUVWHQ1DFKXQWHUVXFKXQJ3 XQGQDFKGHU
]ZHLWHQ1DFKXQWHUVXFKXQJ36'
%HL3DWZDUHVP|JOLFKGHQ6&,0,,,:HUW]ZLVFKHQHUVWHU.UDQNHQKDXVDXIQDK
PHXQGHQWODVVXQJ]XYHUJOHLFKHQ$OOHGUHL9HUVRUJXQJVZHLVHQHU]LHOWHQHLQHVLJQ
9HUEHVVHUXQJLP6&,0,,,:HUWGRUVRYHQWUDOHXP3S W7HVWGRUVD
OHXP3S XQGYHQWUDOHXP3S 
,QGHU=HLW]ZLVFKHQSULPlUHU(QWODVVXQJXQGYLHU-DKUHSRVWVWDWLRQlUYHUVFKOHFKWHUWH
VLFKGHUPLWWOHUH6&,0,,,:HUWGHUGRUVRYHQWUDOYHUVRUJWHQ3DWXP3XQNWHGLH
GRUVDO VWDELOLVLHUWHQ3DW YHUEHVVHUWHQ VLFK XP3 VRZLH GLH YHQWUDO9HUVRUJWHQ
XP  3 'LH 'LIIHUHQ]HQ JDOWHQ EHL GLHVHQ  QDFKEHREDFKWHWHQ 3DW DOV QLFKW
VLJQLILNDQW
,POHW]WHQ=HLWUDXP]HKQ-DKUHSRVWVWDWLRQlUHUJDEVLFKEHLGHQVHFKVXQWHUVXFKWHQ
3DWHLQH$EQDKPHGHV6&,0:HUWHVXP3EHLGHUGRUVRYHQWUDOHQ*UXSSH
3EHLGHUGRUVDOHQXQG3EHLGHUYHQWUDOHQ*UXSSHVLHKH7EO
 
 
,QGHU%HWUDFKWXQJGHU*UXSSHQXQWHUVFKLHGHGHU6SRQG\ORGHVHQJDEHVNHLQHVLJQ
6&,0,,,:HUWYHUlQGHUXQJHQEHUGHQJHVDPWHQ=HLWUDXPYRQFD]HKQ-DKUHQ
=ZLVFKHQGHP6&,0,,,XQG$,6:HUWHQEHVWHKWEHUYLHU-DKUH%HREDFKWXQJV]HLW
UDXPHLQHGHXWOLFKHSRVLWLYH.RUUHODWLRQU Q3HDUVRQS 
 
6&,0,,,:HUW
0LWWHOZHUW6'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]XU$XI
QDKPH
]XU(QW
ODVVXQJ
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1DFKXQWHU
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6SRQG\ORGHVH
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QHQ5HWURVSRQG\ORSK\WHQNDXGDOGHUGRUVRYHQWUDOYHUVRUJWHQ)UDNWXUDXIWUDWHQHU
ZLHVHQVLFKDOVVLJQS 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IROJWYRQGHUGRUVDOHQXQGGHUGRUVRYHQWUDOHQ*UXSSHVLHKH7EO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.HLQH*UXSSH NRQQWH LP =HLWYHUODXI NDXGDO VLFK DOV VLJQ YRQ GHQ DQGHUHQ XQWHU
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HLQH%UFNHQELOGXQJ]XPNUD
QLDOHQDQVFKOLHHQGHQ6HJPHQWDXIJH]HLFKQHWZHUGHQNDXGDOKLQJHJHQQXUEHLHL
QHP3DWLHQWHQ
1DFKYLHU-DKUHQNDPHQGHXWOLFKPHKU)lOOHKLQ]X'LHPHLVWHQLPNUDQLDOHQ%HUHLFK
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
,PNUDQLDOHQ$QVFKOXVVVHJPHQWNDPHV]XUVLJQ=XQDKPHYRQ%UFNHQELOGXQJ LQ
QHUKDOEGHUHUVWHQYLHU-DKUHEHLGHUGRUVDOHQS W7HVWXQGGHUYHQWUDOHQ
6SRQG\ORGHVHQS 9JO7EO
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%]JOGHUNUDQLDOHQ%UFNHQELOGXQJXQWHUVFKLHGHQVLFKGLH*UXSSHQZlKUHQGGHUJH
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S  
W7HVW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S 6SRQG\ORGHVHQDFKYLHU-DKUHQLQlKQOL
FKHU:HLVH DXI ZLH NUDQLDO %HL GHU GRUVRYHQWUDOHQ 9HUVRUJXQJ WUDWHQ ]X NHLQHP
=HLWSXQNW%UFNHQELOGXQJNDXGDODXIVLHKH7EO
(VJDENHLQHVLJQ VFKOHFKWHUHRGHUEHVVHU*UXSSHE]JO GHU%UFNHQELOGXQJEHU
GHQJHVDPWHQ=HLWUDXP
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 )DFHWWHQJHOHQNVDUWKURVH
3RVWRSHUDWLYZXUGHEHL3DWNUDQLDOXQGNDXGDOEHL3DWHLQH
$UWKURVHGHUNOHLQHQ:LUEHOJHOHQNHYHUPHUNW
.UDQLDO WUDWHQ QDFK YLHU -DKUHQ EHL  )lOOHQ   $UWKURVH DXI .DXGDO ZDU
HEHQVRHLQHGHXWOLFKH=XQDKPH]XHUPLWWHOQ9JO7EO
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:lKUHQGGHV9LHUMDKUHV]HLWUDXPVNDPHV LPNUDQLDOHQ$QVFKOXVVVHJPHQWEHLDOOHQ
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S XQGGHU2$// U Q3HDUVRQS 
W7HVWMHZHLOVQDFKYLHU-DKUHQVLJQLILNDQW
*HQHUHOONDQQJHVDJWZHUGHQGDVV)lOOHYRQ)DFHWWHQJHOHQNVDUWKURVH]XDOOHQGUHL
=HLWSXQNWHQKlXILJHULPNUDQLDOHQ$QVFKOXVVVHJPHQWDXIWUDWHQ
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VLHKH7EO$OOHGUHL*UXSSHQXQWHUVFKHLGHQVLFK MHGRFKQLFKWVLJQ
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 'LVNXVVLRQ
 6WXGLHQGHVLJQXQG3DWLHQWHQNROOHNWLY
,Q)RUPHLQHUUHWURVSHNWLYHQ/lQJVVFKQLWWVWXGLHZXUGHQTXHUVFKQLWWYHUOHW]WH3DW
YLHUE]Z]HKQ-DKUHQDFKEHREDFKWHWXQG5|QWJHQELOGHUGHUVWDELOLVLHUWHQ:LUEHOVlX
OHQDFKDXVJHZlKOWHQ3DUDPHWHUQGHU$6'DXVJHZHUWHW'HPQDFKJLOWGDV3DWLHQ
WHQJXWDOVQLFKWUDQGRPLVLHUWXQGHQWVSULFKW LQVHLQHU+HWHURJHQLWlWQLFKWGHU*UXQG
JHVDPWKHLW ZHVKDOE QXU HLQJHVFKUlQNW 6FKOXVVIROJHUXQJHQ JH]RJHQ ZHUGHQ N|Q
QHQ 'LHVH 6WXGLHQDUW LVW YLHOPHKU ]XU WKHRUHWLVFKHQ+\SRWKHVHQ3UIXQJ JHHLJQHW
DOV]XUGLUHNWHQhEHUWUDJXQJYRQ(UNHQQWQLVVHQDXIGLH*UXQGJHVDPWKHLW 'LVFKHW
DO  6WDWLVWLVFK YHUOlVVOLFKHUH (UJHEQLVVH N|QQHQ HKHU LQ )RUP HLQHU
YHUEOLQGHWHQUDQGRPLVLHUWHQSURVSHNWLYHQ)DOO.RQWUROOVWXGLHHUIDVVWZHUGHQ
'HUW\SLVFKH4XHUVFKQLWWYHUOHW]WHLVWHLQMXQJHUXQGPlQQOLFKHU3DWLHQW'DV9HUKlOW
QLV0lQQHU]X)UDXHQ YHUKlOW VLFK 0lQQHU0HGKRVW'DV'XUFK
VFKQLWWVDOWHU %HWURIIHQHU OLHJW ]ZLVFKHQ GHP  XQG  /HEHQVMDKU .QRS HW DO
%DXPEHUJHUHWDO7KLHWMHHWDO%HLXQVHUHU6WXGLHHUJDEVLFKHLQ
'XUFKVFKQLWWVDOWHU YRQ  -DKUHQ  0HGLDQ  (LQ HKHU K|KHUHV 'XUFK
VFKQLWWVDOWHU N|QQWH VLFKP|JOLFKHUZHLVH GDUDXVHUJHEHQKDEHQ GDVV VLFK MQJHUH
3DWDXIJUXQG IDPLOLlUHURGHUEHUXIVWHFKQLVFKHU*UQGHQ|UWOLFKQHXRULHQWLHUWKDEHQ
XQG VRPLW ]XU:HLWHUEHKDQGOXQJXQG9HUODXIVEHREDFKWXQJDQGHUH4XHUVFKQLWW]HQ
WUHQDXIVXFKHQ'DV'XUFKVFKQLWWVDOWHUEHLYHUJDQJHQHQ$6'6WXGLHQ ODJ]ZLVFKHQ
-DKUH+DPEO\HWDO&KHKHWDO$KQHWDO'LH3DWLHQWHQ
GLHLQGLHVHQ6WXGLHQEHREDFKWHWZXUGHQHUKLHOWHQ]XPJU|WHQ7HLOHLQH6SRQG\OR
GHVHDXIJUXQGEHUHLWVYRUKDQGHQHU.RPSOLNDWLRQHQGHJHQHUDWLYHU3UR]HVVHZLH]%
6SRQG\OROLVWKHVLV RGHU 'LVNXVKHUQLHQ 'LH YRQ XQV HLQJHVFKORVVHQHQ 3DW ZDUHQ
GXUFKVFKQLWWOLFK ]HKQ -DKUH MQJHU 3DW EHU GHP  /HEHQVMDKU KDEHQ ]ZDU HLQ
K|KHUHV5LVLNR'HJHQHUDWLRQHQLP$QVFKOXVVVHJPHQWPLWNOLQLVFKHQ6\PSWRPHQ]X
EHNRPPHQDOVMQJHUH$RWDHWDO&KHKHWDO'DV$XIWUHWHQYRQ$6'
XQWHUGHP/HEHQVMDKU LVW MHGRFKQLFKWDXVJHVFKORVVHQ'DV=LHOXQVHUHU6WXGLH
ZDU HV $6'(UVFKHLQXQJHQ XQWHU GHU EHVRQGHUHQ 9RUDXVVHW]XQJ HLQHU WUDXPDWL
VFKHQ4XHUVFKQLWWOlKPXQJ]XEHREDFKWHQGLHJHKlXIWHEHQLQMQJHUHQ/HEHQVMDK
UHQHLQWULWW
0lQQHUZDUHQPLW EHU DXFK LQ GLHVHU6WXGLH KlXILJHU EHWURIIHQ DOV )UDXHQ
%HNDQQWLVWGDVV0lQQHUHLQHK|KHUH5LVLNREHUHLWVFKDIWDXIZHLVHQ+DUWXQJ
 
 
6LHIKUHQQLFKWQXUKlXILJHU5LVLNRVSRUWDUWHQ0RXQWDLQELNHQ0RWRUUDG6NLIDKUHQ
HWFDXVVRQGHUQDUEHLWHQRIWPDOVDXFK LQ%HUXIHQ LQGHQHQ4XHUVFKQLWWYHUOHW]XQ
JHQKlXILJHUDOV%HUXIVXQIlOOH]%6WXU]DXVJURHU+|KHHWFDXIWUHWHQN|QQHQ
)UDXHQ KLQJHJHQ KDEHQ DXIJUXQG LKUHV SRVWPHQRSDXVDOHQ .QRFKHQVWRIIZHFKVHOV
HLQH K|KHUH 3UlYDOHQ] IU GHJHQHUDWLYH (UNUDQNXQJHQ GHU:LUEHOVlXOH XQG VRPLW
HEHQVR IU $6' XQGP|JOLFKH )ROJHQ $KQ HW DO  *HQDX ZLH .XPDU HW DO
E IDQGHQ ZLU MHGRFK NHLQHQ VLJQ 8QWHUVFKLHG ]ZLVFKHQ GHQ *HVFKOHFKWHUQ
E]JOGHV$XIWUHWHQVYRQ$6'
(LQHVLJQ9HUWHLOXQJGHU$OWHUVNODVVHQXQG*HVFKOHFKWHUE]JOGHVEHWURIIHQHQ:LU
EHOVlXOHQDEVFKQLWWHV GHV 9HUOHW]XQJVW\SV GHU $XIHQWKDOWVGDXHU LP .UDQNHQKDXV
XQGGHURSHUDWLYHQ9HUVRUJXQJVZHLVHNRQQWHQLFKWHUPLWWHOWZHUGHQ'DV3DWLHQWHQ
SURILO GLHVHU 6WXGLH VSLHJHOW GDV W\SLVFKH 3DWLHQWHQNOLHQWHO HLQHV EHUXIVJHQRVVHQ
VFKDIWOLFKHQ.UDQNHQKDXVHVZLHGHP%HUJPDQQVWURVWLQ+DOOHZLHGHU
/DXW'*22&OLHJWGLHPLWWOHUH%HKDQGOXQJVGDXHUYRQ4XHUVFKQLWWYHUOHW]HQMHQDFK
$XVPDGHU/lKPXQJ]ZLVFKHQVHFKVELVDFKW0RQDWHQ'*22&6LHODJLQ
XQVHUHU6WXGLH LP0LWWHO EHL7DJHQ 6'E]ZEHL0RQDWHQHKHU LP
XQWHUHQ%HUHLFKGHVDOOJHPHLQHQ'XUFKVFKQLWWHVREZRKOLQLWLDOPHKUNRPSOHWW$6,$
$DOVLQNRPSOHWWTXHUVFKQLWWJHOlKPWH$6,$%'3DWHLQJHVFKORVVHQZXUGHQ$XI
JUXQG HUIROJUHLFKHU 8PVHW]XQJ HLQHU ]HLWQDKHQ XQG NXU]VWUHFNLJHQ 9HUVRUJXQJ
WUDXPWLVFKHU:LUEHON|USHUIUDNWXUHQEHL4XHUVFKQLWWV\PSWRPHQGXUFKHLQLQWHUGLV]LSOL
QlUHV 7HDP NRQQWH GDV .OLQLNXP %HUJPDQQVWURVW HLQH VROFKH %HKDQGOXQJVGDXHU
HU]LHOHQ
;LD HW DO  GLDJQRVWL]LHUWHQ$6'EHUHLWV LQ HLQHP=HLWUDXPYRQ ]ZHL ELV IQI
-DKUHQ SRVWRSHUDWLY 'DEHL EHWUXJ GLH 3UlYDOHQ] UDGLRORJLVFK GHWHUPLQLHUWHQ $6'
XQGGLH3UlYDOHQ]GHU$6'6\PSWRPH'DV)ROORZXSLQGHU6WXGLH
YRQ2NXGDHWDOODJEHLFD-DKUHQXQGYRQ&KHKHWDOEHLFD
-DKUHQZHVKDOEZLUHLQH%HREDFKWXQJV]HLWYRQFDYLHUXQGFD]HKQ-DKUHQSRVWR
SHUDWLYIHVWOHJWHQXPP|JOLFKH$6'HUIDVVHQ]XN|QQHQ'HU=HKQMDKUHV]HLWUDKPHQ
ZXUGHMHGRFKLQXQVHUHU6WXGLHHKHUHUJlQ]HQGHUZlKQWGDGLHVWDWLVFKH$XVVDJH
NUDIWDXIJUXQGJHULQJHU)DOO]DKOHQYHUPLQGHUWLVW

 
 
 :LUEHOVlXOHQDEVFKQLWWHXQG:LUEHON|USHUIUDNWXUHQ
%HVRQGHUV YXOQHUDEHO IU:LUEHON|USHUIUDNWXUHQ VLQG GLH EHZHJOLFKHUHQ:LUEHOVlX
OHQDEVFKQLWWHGHUXQWHUHQ+:6XQGGHUREHUHQ/:6:LQWHUXQG3DWWDQL'LH
%:6ZLUGGXUFKGHQNQ|FKHUQHQ7KRUD[N\SKRWLVFKLQLKUHU6WHOOXQJIL[LHUW(UVWEHLP
hEHUJDQJGHU%UXVWN\SKRVH]XU/HQGHQORUGRVHQLPPWGLH%HZHJOLFKNHLWXQGGDPLW
GLH$QIlOOLJNHLWIU)UDNWXUHQ]XZHVKDOEGLH0HKUKHLWGHU:LUEHON|USHUIUDNWXUHQPLW
GHQ7/hEHWUHIIHQ %ODXWKHWDO%KUHQXQG-RVWHQ'HUDP
KlXILJVWHQ IUDNWXULHUWH :LUEHON|USHU LVW EOLFKHUZHLVH GHU HUVWH /:. .QRS HW DO
%KUHQ,QXQVHUHU6WXGLHZDUHQMHGRFK)UDNWXUHQGHU%:6DPKlXILJV
WHQ   ZHLO HV EHL GLHVHQ )UDNWXUHQ DXIJUXQG GHV JHULQJHUHQ 6SLQDONDQDO
GXUFKPHVVHUVHKHU]XU4XHUVFKQLWWOlKPXQJNRPPHQNDQQDOVEHLGHU/:6'DGDV
8QIDOONOLQLNXP %HUJPDQQVWURVW HLQ VSH]LHOOHV 4XHUVFKQLWW]HQWUXP EHVLW]W ZXUGHQ
GHPQDFK GLH KLHU HLQJHVFKORVVHQHQ 3DW PLW NRPSOH[HQ )UDNWXUW\SHQ XQG KRKHU
/lKPXQJZHOFKHEHL%:.XQG+:.)UDNWXUHQDXIWUHWHQVHOHNWLHUW'LHKlXILJVWHQ
EHWURIIHQHQ:LUEHON|USHUZDUHQGHU+:.9,XQG/:.,ZDVGLH7KHRULHGHUYXOQH
UDEOHQ:LUEHOVlXOHQDEVFKQLWWHXQWHUVWW]W
'HU7/hZXUGHPLWHUIDVVWZHLOKLHUKlXILJ)UDNWXUHQXQGSRVWWUDXPWLVFKH)HKOVWHO
OXQJHQ DXIWUHWHQ %ODXWK  )ROJHQGH ELRPHFKDQLVFKH %HVRQGHUKHLWHQ ODVVHQ
YHUPXWHQ GDVV LQ GLHVHQ%HUHLFK $6' YHUVWlUNW DXIWUHWHQ N|QQWHQ 'LH %:6ZLUG
GXUFKGHQ7KRUD[UHODWLYLQLKUHU5RWDWLRQVEHZHJXQJJHKHPPWXQGIL[LHUW=XVlW]OLFK
EHUWUlJWGLH/:6GLHLQGHU)OH[LRQVEHZHJXQJHLQJHVFKUlQNWLVW.UlIWHNRPSHQVD
WRULVFKDXIGLH%:6%HLFDHLQHP'ULWWHOXQVHUHU3DWZDUGHU7/hLQYROYLHUW(LQHQ
=XVDPPHQKDQJ]ZLVFKHQ$6'NRQQWHMHGRFKQLFKWQDFKJHZLHVHQZHUGHQ
$XI GLH )UDNWXUHLQWHLOXQJ Q 0DJHUO  HLQH LQ GHU .OLQLN HWDEOLHUWH (LQWHLOXQJ
ZXUGH IUDOOHGUHL:LUEHOVlXOHQDQVFKQLWWH]XUFNJHJULIIHQ'LHVHVWHOOWHLQHHLQIDFK
VWUXNWXULHUWH .ODVVLILNDWLRQ ]XU (LQVFKlW]XQJ GHV )UDNWXUW\SV XQG'LDJQRVHDXVZDKO
GDUZREHL LQ YLHOHQ)lOOHQHLQ NRQYHQWLRQHOOHV5|QWJHQELOGGHU:LUEHOVlXOHDXVUHL
FKHQGLVW.D\VHUXQG+H\GH%HLNRPSOL]LHUWHUHQ)UDNWXUIRUPHQPXVV]XUJH
QDXHUHQ%HXUWHLOXQJPHLVWDXIHLQ&7]XUFNJHJULIIHQZHUGHQ$OVHLQHGHUKlXILJV
WHQ)UDNWXUDUWHQDXI+|KHGHU%:6XQG/:6ZLUGGLH7\S$)UDNWXUJHQDQQW0D
JHUOHWDOJHEHQVLHPLWDQ,QVJHVDPWODJHQGLH7\S$)UDNWXUHQYRQ
GHU+lXILJNHLWPLWYRUQHJHIROJWYRQ7\S%PLWXQG7\S&)UDNWXUHQ
PLW0DJHUOHWDO %HLXQVHUHPVSH]LHOOHQ3DWLHQWHQJXWZXUGHEHLFD
 
 
HLQH7\S&)UDNWXUHUIDVVW'HU)UDNWXUW\S7\S&ZDUPLWDPKlX
ILJVWHQ'LHVHUEHVFKUHLEWHLQHNRPSOHWWH5RWDWLRQVEHUVWXQJVIUDNWXUGLHEHL+RFKUD
VDQ]WUDXPHQ YRUNRPPHQ XQG LVW RIWPLW HLQHU4XHUVFKQLWWOlKPXQJ YHUEXQGHQ VHLQ
NDQQ%KUHQ$Q]ZHLWHU6WHOOHODJHQ7\S%)UDNWXUHQPLW$OV8QIDOO
XUVDFKHXQVHUHU3DWZDUHQYHUPHKUW8QIlOOHPLWKRKHQ*HVFKZLQGLJNHLWHQ IUGLH
7\S%XQG&)UDNWXUHQW\SLVFKVLQG$EHUDXFK7\S$9HUOHW]XQJHQZDUHQPLW
 YHUWUHWHQ (LQVFKOXVVNULWHULHQ LQ XQVHUH6WXGLHZDUHQ WUDXPWLVFKH)UDNWXUHQ GLH
HLQH4XHUVFKQLWWOlKPXQJ ]XU )ROJHQ KDWWHQ XQG RSHUDWLY VWDELOLVLHUW ZXUGHQ 'HP
QDFKZXUGHQ QXU )UDNWXUHQ DE7\S$ DXIJHQRPPHQ GDGLHVHU 7\S DOV UHODWLYH
23,QGLNDWLRQGLVNXWLHUWZLUG2EZRKOGDV5LVLNRQHXURORJLVFKHU.RPSOLNDWLRQHQEHL
7\S$9HUOHW]XQJHQHKHUJHULQJLVWN|QQHQGLHVHGHQQRFKEHL7\S$9HUOHW]XQJHQ
PLW ELV ]X DXIWUHWHQ 0DJHUO HW DO .D\VHU XQG+H\GH'HU$QWHLO
NRPSOHWW4XHUVFKQLWWYHUOHW]WHUEHL7\S$)UDNWXUHQZLUGPLW DQJHJHEHQ5HLQ
KROGHWDOD3URJUHGLHQWHQHXURORJLVFKH$XVIDOOHUVFKHLQXQJHQQDFK7UDXPHQ
VLQGLPMHGHP)DOOHLQH,QGLNDWLRQ]XU2SHUDWLRQ%KUHQXQG-RVWHQZDVGLH
$XIQDKPHYRQ7\S$)UDNWXUHQKLHUUHFKWIHUWLJW

 2SHUDWLYH9HUVRUJXQJ
 2SHUDWLRQV]HLWSXQNW
(EHQVRZLHEHLGHU:DKOGHURSHUDWLYHQ9HUVRUJXQJVZHLVHJLEHV IUGHQ2SHUDWL
RQV]HLWSXQNW WUDXPWLVFK 4XHUVFKQLWWVJHOlKPWHU KHWHURJHQH $QJDEHQ GLH MH QDFK
PDWHULHOOHQ XQG KXPDQHQ 5HVVRXUFHQ XQWHUVFKLHGOLFK XPJHVHW]W ZHUGHQ N|QQHQ
2IIHQH:LUEHOVlXOHQYHUOHW]XQJHQ]XQHKPHQGHQHXURORJLVFKH$XVIDOOHUVFKHLQXQJHQ
XQGKRFKJUDGLJLQVWDELOH)UDNWXUHQJHOWHQDOV6RIRUWLQGLNDWLRQ]XURSHUDWLYHQ6WDELOL
VLHUXQJQDFKYLWDOHU6WDELOLVLHUXQJGHV3DWLHQWHQ)UGULQJOLFKH23,QGLNDWLRQHQZLH
,QVWDELOLWlWPLWQHXURORJLVFKNRQVWDQWHQ$XVIlOOHQZLUGHLQ=HLWIHQVWHUYRQPD[]ZHL
7DJHQ SRVWWUDXPDWLVFK WROHULHUW %KUHQ XQG -RVWHQ  3RO\WUDXPDWLVLHUWH 3DW
PLW:LUEHOVlXOHQYHUOHW]XQJHQKDEHQ1XW]HQ YRQHLQHU IUKHQRSHUDWLYHQ6WDELOLVLH
UXQJE]JOHLQHVEHVVHUHVNOLQLVFKHV2XWFRPHVNU]HU,QWHQVLYVWDWLRQXQG.UDQNHQ
KDXVDXIHQWKDOWXQGZHQLJHU%HDWPXQJVWDJH :LQWHUXQG3DWWDQL3DWPLWHL
QHQ,66YRQSURILWLHUHQEHVRQGHUVYRQHLQHUIUKHQ6WDELOLVLHUXQJ3DUNHW
DOZHOFKHHLQHQZHVHQWOLFKHQ9RUWHLO LQGHU)UKUHKDELOLWDWLRQKDWEHLVSLHOV
ZHLVHDOVHLQHSULPlUH[WHUQH6WDELOLVLHUXQJ0F'RQDOGXQG6DGRZVN\,QQHU
 
 
KDOEGHUHUVWHQEHLGHQ7DJHSRVWWUDXPDWLVFKPXVVPLWHLQHPJU|HUHQ%OXWXQJVULVL
NRXQGPDVVLYHQ*HZHEV|GHPLP9HUOHW]XQJVJHELHWJHUHFKQHWZHUGHQ%KUHQXQG
-RVWHQZDVRSHUDWLYHQ%HGLQJXQJHQ]XVlW]OLFKHUVFKZHUW
,P%HUJPDQQVWURVW+DOOHNRQQWHJHZlKUOHLVWHWZHUGHQGDVVGHU9HUOHW]WHQ
QRFKDP8QIDOOWDJRSHUDWLYVWDELOLVLHUWZHUGHQNRQQWHQ%HLZXUGHLQQHUKDOE
GHU HUVWHQ  6WXQGHQ RSHULHUW /HGLJOLFK EHL  HUIROJWH GLH 9HUVRUJXQJ HUVW
QDFK]ZHL7DJHQRGHUVSlWHUZDVGHUSULPlUHQ9HUVRUJXQJOHEHQVEHGURKOLFKHU%H
JOHLWYHUOHW]XQJHQ]X ]XVFKUHLEHQ LVW'LH8QIDOONOLQLN%HUJPDQQVWURVW KDW VRPLW HQW
VSUHFKHQGGHQ/HLWOLQLHQGHU'*1XQG'*22&GLH ]HLWOLFKRSWLPDOVWHQ9RUDXVVHW
]XQJHQIUGDVEHVWP|JOLFKH3DWLHQWHQ2XWFRPHHUIOOW

 'RUVRYHQWUDOH6SRQG\ORGHVH
,QXQVHUHU6WXGLHZXUGHGDVNRPELQLHUWH9HUIDKUHQLQVJHVDPWYHUKlOWQLVPlLJVHOWHQ
EHL   DQJHZDQGW $P KlXILJVWHQ ZXUGH GLH /:6 YRQ DOOHQ /:.)UDNWXUHQ
  GRUVRYHQWUDO YHUVRUJW NRPELQLHUW VWDELOLVLHUW +LQJHJHQ QXU EHL  PLW
%:.)UDNWXUHQ$QGHU+:6VSLHOWHGLHGRUVRYHQWUDOH9HUVRUJXQJHLQHXQWHUJHRUG
QHWH5ROOH
,P9HUJOHLFKGHUGUHL9HUVRUJXQJVWHFKQLNHQXQWHUHLQDQGHU ODJHQGLHVH3DW LP0H
GLDQYHUJOHLFKVLJQ7DJHS NU]HUVWDWLRQlUDOV3DWPLWHLQHUHLQVHLWL
JHQ9HUVRUJXQJ'LHVNDQQGDPLWHUNOlUWZHUGHQGDVV LQNU]HUHU=HLWHLQHDXVUHL
FKHQGH6WDELOLWlW]XU0RELOLVDWLRQXQG)UKUHKDELOLWDWLRQHUUHLFKWZHUGHQNRQQWH6R
PLWNDQQIUGLHVH9HUVRUJXQJVZHLVHXQWHUGLHVHP$VSHNWHLQH(PSIHKOXQJJHJHEHQ
ZHUGHQ
3DW GHU GRUVRYHQWUDOHQ *UXSSH KDWWHQ JHQHUHOO HLQHQ K|KHUHQ $,6*HVDPWZHUW
:DV]HLJWGDVVQLFKWGLHQHXURORJLVFKEHHLQWUlFKWLJWVWHQ)lOOHHLQNRPELQLHUWHV9HU
IDKUHQHUKLHOWHQ'LUHNWSRVWRSHUDWLY]HLJWHQVLHZRKOP|JOLFKDXIJUXQGGHVNRPSOH
[HUHQ]ZHL]HLWLJHQ239HUIDKUHQV]XQlFKVWHLQHJU|HUH(LQVFKUlQNXQJ1DFKYLHU
-DKUHQ VFKQLWWHQGRUVRYHQWUDO2SHULHUWHQGHQQRFKPLW GHQEHVWHQ$,6:HUWHQDE
=XDOOHQ=HLWSXQNWHQHUUHLFKWHQVLHHEHQIDOOVGLHK|FKVWHQ6&,0,,,:HUWH'LHVH(U
JHEQLVVH HUKlUWHQ GLH (PSIHKOXQJ HLQHU IUK]HLWLJHQ XQG NXU]VWUHFNLJHQ GRUVR
YHQWUDOHQ9HUVRUJXQJEHL4XHUVFKQLWWOlKPXQJ
%H]JOLFKGRUVRYHQWUDOHU6SRQG\ORGHVHQNDPHVDQGHU+:6QDFKYLHU-DKUHQ]XU
JU|WHQ.:=XQDKPHLP6LQQHHLQHU/RUGRVH$XFKDXI+|KHGHU%:6]HLJWHQVLFK
 
 
K|KHUHORUGRWLVFKH*':*HQHUHOOHUJDEHQVLFKEHLXQVHUHQ8QWHUVXFKXQJHQK|KH
UH:LQNHOZHUWHGHV.:VXQG*':VDOOHUGUHL9HUVRUJXQJVYDULDQWHQDOVEHLDQGHUHQ
6WXGLHQZDVGXUFKGLHXQWHUVFKLHGOLFKHQ9HUPHVVXQJVDUWHQ]XHUNOlUHQLVW-HGRFK
YHUKLHOWHQVLHVLFK LQlKQOLFKHU:HLVHEHUGHQ%HREDFKWXQJV]HLWUDXP5HLQKROGHW
DOE.QRSHWDO
1DFK YLHU -DKUHQ QDKP GHU =:5 ]ZDU ZHQLJHU DE DOV EHL GHU GRUVDOHQ 9HUVRU
JXQJVZHLVH]HKQ-DKUHVSlWHUKLQJHJHQNDPHVNUDQLDOGHU)XVLRQ]XUJU|WHQ$E
QDKPH'LHVFKOHFKWHVWHQ:HUWHE]JOGHU%DQGVFKHLEHQGHJHQHUDWLRQZXUGHQDOOHU
GLQJVKLHUNUDQLDO]XEHLGHQ1DFKXQWHUVXFKXQJHQ IHVWJHVWHOOW.RPELQLHUW2SHULHUWH
WHQGLHUWHQLPNUDQLDOHQ$QVFKOXVVVHJPHQWHKHU]XJU|HUHQYHQWUDOHQ6SRQG\ORSK\
WHQDOVNDXGDO'LHGXUFKVFKQLWWOLFKJU|WHQYHQWUDOHQNQ|FKHUQHQ$QEDXWHQHQWVWDQ
GHQNUDQLDOQDFK]HKQ-DKUHQLP9JO]XGHQDQGHUHQ7HFKQLNHQ6RZHLWGLH'DWHQ
YHUZHQGHWZHUGHQNRQQWHQHQWVWDQGHQQDFKYLHU-DKUHQSRVWRSHUDWLYEHLGHUNRPEL
QLHUWHQ6SRQG\ORGHVHGLHZHQLJVWHQQHXHQ5HWURVSRQG\ORSK\WHQ NQ|FKHUQHQ%U
FNHQELOGXQJHQ $UWKURVHQ GHU )DFHWWHQJHOHQNH XQG 2$// VRZRKO NUDQLDO DOV DXFK
NDXGDOLP9JO]XGHQDQGHUHQ6SRQG\ORGHVHDUWHQ
=XVDPPHQIDVVHQG HQWZLFNHOWHQ VLFK ZHQLJHU VFKZHUH $6' EHL GRUVRYHQWUDO YHU
VRUJWHQ 3DWLHQWHQ ZDV MHGRFK QXU NDXGDO GHU )XVLRQ LP 3XQNW 2$// VLJQ XQWHU
VFKLHGOLFK]XU*UXSSHGHUYHQWUDOHQ6SRQG\ORGHVHQZDU
(LQHGDXHUKDIWH6WDELOLVLHUXQJNDQQEHVRQGHUVEHLVFKZHUHQ)UDNWXUHQRIWPDOVQXU
EHU GLH  )XVLRQ DOV GRUVRYHQWUDOH 6WDELOLVLHUXQJ JDUDQWLHUW ZHUGHQ 'DEHL
PXVV GLH VDJLWWDOH XQG IURQWDOH (EHQH EHDFKWHW ZHUGHQ XP HLQH ODQJIULVWLJH XQG
VFKPHU]DUPH :LUEHOVlXOHQIXQNWLRQ PLW DXVUHLFKHQGHU VWDWLVFKHU XQG G\QDPLVFKHU
6WDELOLWlW UHNRQVWUXLHUHQ ]X N|QQHQ .D\VHU XQG +H\GH  'XUFK HUJlQ]HQGH
YHQWUDOH $EVWW]XQJ ZLUG QDFK DXVUHLFKHQGHU NQ|FKHUQHU 'XUFKEDXXQJ HLQH 0H
WDOOHQWIHUQXQJGHUGRUVDOHQ6SRQG\ORGHVHP|JOLFKXPGLHQLFKWYHUOHW]WHQDEHUIL[LHU
WHQ%HZHJXQJVVHJPHQWHZLHGHU]XPRELOLVLHUHQ6FKRO]HWDO-HGRFKLVWGLH
,QGLNDWLRQ]XUNRPELQLHUWHQ9HUVRUJXQJZHGHUQDWLRQDOQRFKLQWHUQDWLRQDOHLQKHLWOLFK
GHILQLHUW'LHEHVWHQ(UJHEQLVVH LQGHURSHUDWLYHQ$XIULFKWXQJXQGGHVSRVWRSHUDWL
YHQ.RUUHNWXUYHUOXVWHV]HLJWHGDVNRPELQLHUWH9HUIDKUHQLQPHKUHUHQ6WXGLHQ .QRS
HWDO0HUNHOHWDOZDVZLUQLFKWYROOEHVWlWLJWHQNRQQWHQ)UHLQNRPEL
QLHUWHV9HUIDKUHQVSULFKW]XGHPQDFK.QRSHWDOHLQVLJQJHULQJHU%OXWYHUOXVW
LQWUDRSHUDWLYREZRKOGLH2SHUDWLRQVGDXHUGLHVHP9HUIDKUHQVLJQOlQJHUZDU
 
 
bKQOLFK ZLH&KHK HW DO  NRQQWHQZLU EHL HLQHU )XVLRQ DOOHLQ EHWUDFKWHW
RGHU LP9JO ]XPSRVWHULRUHQ9HUIDKUHQ .XPDUHW DOE NHLQHQVLJQ(LQIOXVV
DXIGLH$6'(QWZLFNOXQJHUPLWWHOQ(LQHVLJQEHVVHUHRGHUVFKOHFKWHUH9HUVRUJXQJ
LQ %H]LHKXQJ DXI GHQ .RUUHNWXUYHUOXVW XQG (QWVWHKXQJ YRQ $6' NRQQWH QLFKW KHU
DXVJHDUEHLWHWZHUGHQ/DXW/HHHWDOVFKHLQWDOOHUGLQJVGLH]ZHLVHLWLJH)XVLRQ
GLH EHVVHUH 9DULDQWH IU 6WDELOLWlW PLW GHQ JHULQJVWHQ (IIHNWHQ LP DQJUHQ]HQGHQ
QLFKWIXVLRQLHUWHQ6HJPHQW]XVHLQ/HHXQG/DQJUDQD'DEHLVROOWHGLHLQWUDR
SHUDWLY K|KHUH .RPSOLNDWLRQVUDWH XQG 6WUDKOHQH[SRVLWLRQ 5HLQKROG HW DO E
VRZLHHLQHK|KHUH=XJDQJVPRUELGLWlWQLFKWDXHU$FKWJHODVVHQZHUGHQ.QRSHWDO
:LONHHWDO

 'RUVDOH6SRQG\ORGHVH
'LHLQXQVHUHU6WXGLHEHREDFKWHWHQ3DWHUKLHOWHQ]XHLQHUHLQGRUVDOH6SRQ
G\ORGHVH GDYRQ ZXUGHQ ZLHGHUXP GLH PHLVWHQ DQ GHU %:6 RSHUDWLY VWDELOLVLHUW

'LH 3DWLHQWHQ GLH VLFK LP =HLWUDKPHQ YRQ FD ]HKQ -DKUHQ SRVWRSHUDWLY LP$6,$
:HUW YHUEHVVHUWHQ JHK|UWHQ ]XPJU|WHQ7HLO GHU GRUVDOHQ6SRQG\ORGHVH*UXSSH
DQ,P6&,0,,,:HUWVFKQLWWHQGLHVH3DWQDFKYLHU-DKUHQDPVFKOHFKWHVWHQDEZDV
MHGRFKQDFK]HKQ-DKUHQLP6HOEVWVWlQGLJNHLWVVWDWXVZLHGHUNRPSHQVLHUWZXUGH
,QGHU%HWUDFKWXQJGHV.:VXQDEKlQJLJGHV:LUEHOVlXOHQDEVFKQLWWHVNDPHV]XP
.RUUHNWXUYHUOXVWQDFK]HKQ-DKUHQMHGRFKVFKZlFKHUDOVEHLPNRPELQLHUWHQ9HUIDK
UHQ(LQHUHLQGRUVDOH6WDELOLVLHUXQJDQGHU+:6VFKHLQWEHLXQVHUHQ3DWXQJHHLJQHW
]XVHLQZHLO VLFKKLHUGLHJU|WHQ:LQNHODEQDKPHQQDFKYLHU -DKUHQ]HLJWH 6LJQ
9HUlQGHUXQJHQZXUGHQEHL GHU$EQDKPHGHV=:5VGHXWOLFK+LHU ODJ GLH GRUVDOH
6SRQG\ORGHVHNUDQLDOGHU6WDELOLVLHUXQJLP0LWWHOIHOGLP9JO]XGHQEHLGHQDQGHUHQ
,PNDXGDOHQ%HUHLFKVFKQLWWVLHVRZRKOQDFKYLHUDOVDXFKQDFK]HKQ-DKUHQPLWGHQ
JU|WHQ+|KHQYHUOXVWDPVFKOHFKWHVWHQDE%]JOGHV*UDGHVGHU%DQGVFKHLEHQGH
JHQHUDWLRQHU]LHOWHGLHGRUVDOH6SRQG\ORGHVH:HUWH]ZLVFKHQGHUNRPELQLHUWHQXQG
YHQWUDOHQMHGRFKHLQHVLJQ9HUVFKOHFKWHUXQJLQGHU*UDGHLQWHLOXQJQDFKYLHU-DKUHQ
'LH JU|WHQ $XVPDH YHQWUDOHU 6SRQG\ORSK\WHQ ZXUGHQ LP NDXGDOHQ $QVFKOXVV
VHJPHQW EHL GHQ GRUVDO VWDELOLVLHUWHQ 3DW ]X DOOHQ =HLWSXQNWHQ JHPHVVHQ lKQOLFK
GHU NQ|FKHUQHQ%UFNHQELOGXQJ'LH$Q]DKO QHXDXIJHWUHWHQHU)DFHWWHQJHOHQNVDUW
KRVHXQG2$//ZDUQDFKYLHU-DKUHQVRZRKONUDQLDODOVDXFKNDXGDOGHXWOLFKKlXIL
 
 
JHU 9HUPXWOLFK EHHLQIOXVVW GLH WUDQVSHGLNXOlUH 7HFKQLN GHV GRUVDOHQ )L[DWHXUV GLH
%LRPHFKDQLN GHU)DFHWWHQJHOHQNHZDV ]XHLQHU YHUPHKUWHQ $UWKURVH IKUHQ NDQQ
=XGHPNDQQPDQYHUPXWHQGDVVLP%HUHLFKGHVYHQWUDOHQ/lQJVEDQGHVGXUFKYHU
PHKUWDXIWUHWHQGH0LNUREHZHJXQJHQYHQWUDOGLH9HUNQ|FKHUXQJVWLPXOLHUWZLUG$QGR
HWDO
=XVDPPHQIDVVHQGXQWHUVFKLHGVLFKGLHGRUVDOH6SRQG\ORGHVHLQNHLQHP3XQNWVLJQ
]X LKUHQ9HUJOHLFKVJUXSSHQ6LJQ$6'(UVFKHLQXQJHQVSH]LHOODXIJUXQGGHUGRUVD
OHQ6SRQG\ORGHVHNRQQWHQHEHQIDOOVQLFKWHUPLWWHOWZHUGHQ
'DV UHLQ GRUVDOH 9HUIDKUHQ VWHOOW DOOJHPHLQ GLH ZRKO DP KlXILJVWHQ GXUFKJHIKUWH
:LUEHOVlXOHQVWDELOLVLHUXQJGDU6LHZLUGLPPHUQRFKEHYRU]XJWEHVRQGHUVEHL%:.
XQG/:.)UDNWXUHQJHZlKOWZHLO VLHRSHUDWLYHLQIDFKXQG LQNXU]HU23=HLWXP]X
VHW]HQ LVW =XGHP LVW GLH =XJDQJVPRUELGLWlW JHULQJHU DOV EHL DQGHUHQ 7HFKQLNHQ
'DQLVDHWDO%HHQXQG%RXPD<XHHWDO
1DFKWHLOKDIW]HLJWVLFKGLHPDQJHOQGJHVWW]WHYHQWUDOH6lXOH'HU*URWHLOGHUD[LD
OHQ.UDIWPXVVEHUVLHNRPSHQVLHUWZHUGHQ0HUNHOHWDOJDEHQEHLGHPDO
OHLQLJHQGRUVDOHQ9HUIDKUHQGHQJU|WHQVLJQ.RUUHNWXUYHUOXVWPLW  QDFK]ZHL
-DKUHQSRVWRSHUDWLYDQ(LQHQVLJQ8QWHUVFKLHGGHU9HUVRUJXQJVJUXSSHQE]JOGHV
.RUUHNWXUYHUOXVWHV JHPHVVHQDP.:XQG*':NRQQWHQZLUQLFKW QDFKZHLVHQ ,Q
YLHOHQ6WXGLHQVFKHLQHQGRUVDOH9HUIDKUHQ]ZDULPNOLQLVFKHQ2XWFRPH6)4R/
9$6VSLQHVFRUH5FNHQIXQNWLRQ)UHL]HLWYHUKDOWHQHWFEHVVHUH(UJHEQLVVH]XHU
]LHOHQDOV NRPELQLHUWHGHQQRFKVSLHOWGHU.RUUHNWXUYHUOXVW GLHHQWVFKHLGHQGH5ROOH
5HLQKROG HW DO F'XUFK HQWVSUHFKHQGH%HZHJXQJHQ LP$QVFKOXVVVHJPHQW
GLHQLFKWGXUFKHLQHDOOHLQLJH6SRQG\ORGHVHYHUKLQGHUWZHUGHQN|QQHQNDQQHLQHU
K|KWHV5LVLNRIU$6'QLFKWDXVJHVFKORVVHQZHUGHQ
$XIGHP*HELHWGHU:LUEHOVlXOHQFKLUXUJLHJLEWHVELVGDWRQRFKNHLQHHLQKHLWOLFKHQ
HYLGHQ]EDVLHUWHQ7KHUDSLHULFKWOLQLHQ.QRSHWDO'HVKDOEHUIROJWGLH:DKOGHU
GHILQLWLYHQ %HKDQGOXQJ DQKDQG LQGLYLGXHOOHU (UIDKUXQJHQ GHV &KLUXUJHQ XQG .UDQ
NHQKDXVLQWHUQHU6WDQGDUGV'HVZHJHQODVVHQVLFKGLH237HFKQLNHQXQGSRVWRSH
UDWLYHQ9HUOlXIH LQ)RUP UHWURVSHNWLYHU6WXGLHQQXUVFKZHUPLWHLQDQGHUYHUJOHLFKHQ
9HUODDQHWDO

 
 
 9HQWUDOH6SRQG\ORGHVH
%HL XQVHUHQ HLQJHVFKORVVHQHQ )lOOHQ ZXUGH GLH 0HKUKHLW GHU +:.9HUOHW]XQJHQ
YRQYHQWUDOYHUVRUJW'LH$EVFKQLWWHGHU%:6XQG/:6ZXUGHQMHZHLOVQXU
LQHLQHP3DWLHQWHQIDOODOOHLQYRQYHQWUDORSHULHUW,QVJHVDPWZXUGHGLHHLQ]HLWLJHYHQW
UDOH6WDELOLVLHUXQJLQGHU)lOOHGXUFKJHIKUW
$XIJUXQGGHUKRKHQ4XHUVFKQLWWOlKPXQJVFKQLWWHQGLHVH3DW LP$,6XQG6&,0,,,
:HUW ORJLVFKHUZHLVHGXUFKZHJDPVFKOHFKWHVWHQDE1DFKYLHU -DKUHQHU]LHOWHGDV
YHQWUDOH9HUIDKUHQDQGHU+:6LP.:XQG*':GHQJHULQJVWHQ.RUUHNWXUYHUOXVWLP
6LQQHHLQHU.\SKRVLHUXQJ(LQNOHLQHUHU.RUUHNWXUYHUOXVW]ZHL-DKUHSRVWRSHUDWLYDOV
EHLPGRUVDOHQ9HUIDKUHQZLUGYRQ0HUNHOHWDPLWDQJHEHQ'LHJHULQJV
WH+|KHQYHUlQGHUXQJLP=:5ZXUGHGXUFKGLHVH9HUVRUJXQJHUUHLFKW'HQVFKOHFK
WHVWHQ:HUWGHU%DQGVFKHLEHQGHJHQHUDWLRQZXUGHNDXGDOQDFK]HKQ-DKUHQEHLGHU
YHQWUDOHQ6SRQG\ORGHVHJHIXQGHQ%]JOGHU(QWVWHKXQJYHQWUDOHU6SRQG\ORSK\WHQ
)DFHWWHQJHOHQNVDUWKURVHXQG2$// ODJGLHVH7HFKQLN]ZLVFKHQGHQDQGHUHQ1HX
DXIJHWUHWHQHNQ|FKHUQH%UFNHQDPNUDQLDOHQ6HJPHQWHQWZLFNHOWHQVLFKZLHGHUXP
EHLGHUYHQWUDOHQ)XVLRQDPKlXILJVWHQ'LH9HUVRUJXQJVZHLVHQXQWHUVFKLHGHQVLFK
QXULP3XQNW2$//NDXGDOGHU)XVLRQVLJQYRQHLQDQGHU
'DV 9HUIDKUHQ GHU YHQWUDOHQ 6SRQG\ORGHVH QLPPW GXUFK HQWVSUHFKHQGH 23
,QGLNDWLRQHQHLQHJHZLVVH6RQGHUUROOHHLQ:LHDXFKLQXQVHUHQ8QWHUVXFKXQJIHVW
JHVWHOOWZLUGEHYRU]XJWGLHXQWHUH+:6+:.,,,9,,VHJPHQWVSDUHQGPLWWHOV&DJH
RGHU3ODWWHYRQYHQWUDORSHULHUW'DV9HUIDKUHQGHUYHQWUDOHQ6SRQG\ORGHVHHUP|J
OLFKWGLH$EVWW]XQJGHU+DXSWODVWWUDJHQGHQ6lXOHPLWGHU9RUDXVVHW]XQJHLQHU LQ
WDNWHQGRUVDOHQ:LUEHON|USHUKLQWHUNDQWH 9HUKH\GHQHWDO%HVRQGHUVEHL LQ
VWDELOHQ )UDNWXUHQ JHZlKUOHLVWHW GLHVHU =XJDQJVZHJ HLQH VFKQHOOH XQG ULVLNRDUPH
6WDELOLVLHUXQJ -HGRFK NDQQGLH:LUEHOVlXOHQDXIULFKWXQJGXUFKGDV YHQWUDOH9RUJH
KHQQXUXQ]XUHLFKHQGGXUFKJHIKUWZHUGHQ 6FKRO]HWDOZHVKDOE LQVFKZH
UHQ)lOOHQHLQHDOOHLQLJHYHQWUDOH6WDELOLVLHUXQJGXUFK]XVlW]OLFKH9HUIDKUHQYHUVWlUNW
ZHUGHQPXVV .QRSHWDO9RUWHLOKDIWEHLPYHQWUDOHQ9HUIDKUHQ LVWGDVVGLH
RSHUDWLRQVEHGLQJWH%HHLQWUlFKWLJXQJGHUSDUDVSLQDOHQ0XVNXODWXUXQGGLH%HVFKlGL
JXQJGHU)DFHWWHQJHOHQNHXPJDQJHQZHUGHQ$XIJUXQGGHVVHQ*LOOHWDQJLEW
GDVV GLH ELRORJLVFKH 6WW]IXQNWLRQ GHU 0XVNXODWXU GD]X EHLWUlJW GDVV GDV 5LVLNR
YHUPHKUWHU%HZHJXQJLP$QVFKOXVVVHJPHQWGXUFKGLHDQWHULRUH9HUVRUJXQJNOHLQHU
LVW DOV EHL GRUVDOHU 6WDELOLVLHUXQJ 'XUFK YHUPLQGHUWH %HZHJXQJ LP $QVFKOXVVVHJ
 
 
PHQWN|QQWHHLQJHULQJHUHV$XIWUHWHQYRQ$6'YHUPXWHWZHUGHQZDVZLUQXULQGHU
.DWHJRULH2$//LP9JO]XUGRUVDOHQ9HUVRUJXQJIHVWVWHOOHQNRQQWHQ
=XVDPPHQIDVVHQG ]HLJH GDV DOOHLQLJH YHQWUDOH 9HUIDKUHQ VSH]LHOO EHL +:.
)UDNWXUHQPLW4XHUVFKQLWWV\PSWRPHQXQWHUUDGLRORJLVFKHQ$VSHNWHQJXWH(UJHEQLVVH
XQGVWHOOW LQGLHVHQ%HUHLFKHLQJHHLJQHWHV9HUIDKUHQGDU ,P%H]XJDXIGLH(QWVWH
KXQJYRQ2$//VFKHLQWGLHYHQWUDOH6SRQG\ORGHVHYRUWHLOKDIWJHJHQEHUGHUGRUVD
OHQ]XVHLQ
-HGH9HUVRUJXQJVYDULDQWH OlVVWVLFKPLWYLHOHQ6WXGLHQ MHGRFKPHLVWHQVPLWQLHGUL
JHP (YLGHQ]QLYHDX UHFKWIHUWLJHQ RGHU ZLHGHUOHJHQ *URH UDQGRPLVLHUWH 6WXGLHQ
N|QQWHQGLHVH:LHGHUVSUFKHEHVVHUHU|UWHUQÄ1XUVRZLUGHVP|JOLFKVHLQVRZRKO
GHQ&KLUXUJHQDOVDXFKGHQ3DWLHQWHQGLH6LFKHUKHLW]XJHEHQVLFKEHLGHU:DKOGHV
%HKDQGOXQJVYHUIDKUHQVDGlTXDWHQWVFKHLGHQ]XN|QQHQ³6FKRO]HWDO

 .OLQLVFKH)XQNWLRQVSDUDPHWHU
 $6,$,PSDLUPHQW6FDOH
$,6GLHQWGHUVWDQGDUGLVLHUWHQ%HXUWHLOXQJYRQVHQVRULVFKHQXQGPRWRULVFKHQ)XQNWL
RQHQDXI5FNHQPDUNVHEHQHTXHUVFKQLWWJHOlKPWHU3DWLHQWHQ
%HLXQVHUHP.ROOHNWLYZXUGH LP$,6$:HUWYHUJOHLFKGLHJHVDPWH:LUEHOVlXOH DOVR
LQNOXVLYH+:6EHWUDFKWHWGHU3DWNRQQWHVLFKYRQSUlDXISRVWRSHUDWLYXP
PLQG HLQH $6,$6WXIH QHXURORJLVFK YHUEHVVHUQ   EHKLHOWHQ LKUH $6,$
(LQWHLOXQJEHLXQGNHLQ3DWYHUVFKOHFKWHUWHVLFK9HUJOHLFKHQGHUJDEGLH6WXGLHYRQ
5HLQKROGHWDOEGLHQXU%:.XQG/:.)UDNWXUHQHLQVFKORVV9HUEHVVHUXQ
JHQ]ZLVFKHQQDFK$6,$.DWHJRULHJHVWDIIHOW%HL5HLQKROGHWDO 
YHUEHVVHUWHQVLFKVRJDUGHU3DWLHQWHQ ,QXQVHUHU6WXGLHZDUHQ MHGRFKZH
VHQWOLFKPHKUNRPSOHWW4XHUVFKQLWWJHOlKPWHHLQJHVFKORVVHQZDVGLHUHODWLYJHULQJH
9HUEHVVHUXQJVUDWH GLUHNW SRVWRSHUDWLY HUNOlUHQ N|QQWH ,P SRVWRSHUDWLYHQ 9HUODXI
HUODQJWHQXQVHUHULQNRPSOHWWJHOlKPWHQXQGGHUNRPSOHWWJHOlKPWHQ
3DW HLQH QHXURORJLVFKH 9HUEHVVHUXQJ .QRS HW DO HUPLWWHOWHQ GDVV  GHU LQ
NRPSOHWW TXHUVFKQLWWJHOlKPWHQ XQG   GHU NRPSOHWW JHOlKPWHU 3DW XQPLWWHOEDU
SRVWVWDWLRQlUHLQH9HUEHVVHUXQJXPHLQH$6,$(LQKHLWHUUHLFKWHQ.QRSHWDO
'LHV lKQHOW GHQ (UKHEXQJHQ YRQ XQVHUHP 4XHUVFKQLWW]HQWUXP 1DFK YLHU -DKUHQ
SRVWRSHUDWLYEHKLHOWHQLKUH(LQWHLOXQJEHLXQGNRQQWHQVLFKQRFKHLQ
PDO YHUEHVVHUQ'LHVYHUGHXWOLFKW GDVVGLH LQLWLDOH SUlRSHUDWLYH IHVWJHVWHOOWH$6,$
 
 
(LQWHLOXQJ DXFK QDFK YLHU -DKUHQ SRVWRSHUDWLY ]XP JU|WHQ 7HLO EHLEHKDOWHQ ZLUG
ZDV DOV SURJQRVWLVFKHU:HUW KHUDQJH]RJHQZHUGHQ N|QQWH -HGRFK GDUI QLFKW YHU
JHVVHQZHUGHQGDVV MHGHVQHXURORJLVFKH'HIL]LW LQZHOFKHQ8PIDQJDXFK LPPHU
HLQJHZLVVHV(UKROXQJVSRWHQ]LDOEHVLW]W'DEHLLVWGHU*UDGGHV(UKROXQJVXPIDQJHV
YRQGHU=HLW]ZLVFKHQLQLWLDOHP'HIL]LWXQGRSHUDWLYHU%HKDQGOXQJDEKlQJLJ9HUODDQ
HWDO
'LH.RUUHODWLRQVDQDO\VHHUJDEHLQHQSRVLWLYHQ=XVDPPHQKDQJ ]ZLVFKHQGHP$,6
*HVDPWZHUW SUl U    Q 3HDUVRQ S   XQG SRVWRSHUDWLY U   
SXQGGHU=:5+|KHLPNDXGDOHQ$QVFKOXVVVHJPHQWQDFKYLHU-DKUHQ6R
N|QQWHPDQPXWPDHQGDVVQHXURORJLVFKVFKZHUHUEHWURIIHQH3DWLHQWHQDOVRGLH
MHQLJHQ PLW HLQHP VFKOHFKWHUHQ $,6:HUW HKHU HLQH $EQDKPH GHU %DQGVFKHLEHQ
K|KH LP NDXGDOHQ $QVFKOXVVVHJPHQW PLW HQWVSUHFKHQGHQ 6\PSWRPHQ HQWZLFNHOQ
N|QQWHQDOVQHXURORJLVFKEHVVHUH(LQZHLWHUHU(UNOlUXQJVDQVDW]ZlUHGDVVEHLKR
KHU4XHUVFKQLWWOlKPXQJXQGGDPLWYHUEXQGHQHQVFKOHFKWHUHQ$,6:HUWHQGLHXQWHU
VWW]HQGHPXVNXOlUH6WDELOLWlWQLFKWPHKUIXQNWLRQVWFKWLJLVWXQG$6'I|UGHUQN|QQ
WH ,QZLHZHLW 4XHUVFKQLWWJHOlKPWH P|JOLFKH $6'6\PSWRPH XQWHUKDOE GHV /lK
PXQJVQLYHDXVEHUKDXSWZDKUQHKPHQN|QQHQEOHLEWXQNODU%]JOGHU9HUVRUJXQJV
YDULDQWHQXQGGHP$,6NRQQWHQNHLQHVLJQ'LIIHUHQ]HQIHVWJHVWHOOWZHUGHQ
%HLGHU(UKHEXQJGHV$,6LVWGHU8QWHUVXFKHUDXIGLH.RRSHUDWLRQGHV3DWDQJHZLH
VHQ%HVRQGHUV LQ1RWIDOOVLWXDWLRQHQ LQGHQHQGHU3DWXQWHU6FKRFN VWHKWRGHUNR
PDW|V LVW NDQQGLH(LQVFKlW]XQJQDFKGHP$,6 QXUPDQJHOKDIW GXUFKJHIKUWZHU
GHQZHVKDOEGHUQHXURORJLVFKHQ6WDWXV LQHQJHQ=HLWDEVWlQGHQZLHGHUKROWZHUGHQ
VROOWH 'LH ]XYHUOlVVLJVWHQ (UJHEQLVVH HUJDEHQ VLFK EHL GHU (UKHEXQJ GHV $,6 
6WXQGHQSRVWWUDXPWLVFK7URW]VHLQHVJURHQ8PIDQJHVJLOWGHU$,6KHXWHDOVVWDQ
GDUGLVLHUWHUXQG URXWLQHPlLJGXUFKJHIKUWHUQHXURORJLVFKH%HXUWHLOXQJVVNDODTXHU
VFKQLWWJHOlKPWHU3DWLHQWHQ$OH[DQGHUHWDO

 6&,0,,,
'HU6&,0,W]NRYLFKHWDOKLHU LQVHLQHUGULWWHQ9HUVLRQYHUZHQGHWGLHQW]XU
%HVWLPPXQJGHV6HOEVWVWlQGLJNHLWVVWDWXVHVEHLTXHUVFKQLWWJHOlKPWHQ3DWXQGZXU
GHHLJHQVIUGLHVH3DWLHQWHQJUXSSHHQWZLFNHOW$OH[DQGHUHWDO
7KLHWMH HW DO JDEHQEHL LKUHU6WXGLH LQ GHU ]XPJU|WHQWHLOV WUDXPWLVFK4XHU
VFKQLWWJHOlKPWH HLQJHVFKORVVHQZXUGHQ GHQ GXUFKVFKQLWWOLFKHQ 6&,0:HUW ]X %H
 
 
JLQQ GHU5HKDELOLWDWLRQPLW  3 XQG ]XP(QWODVVXQJV]HLWSXQNWPLW  3 YRQ
PD[3DQ=XP=HLWSXQNWGHUGULWWHQ1DFKVRUJH0RQDWHQVWLHJGLHVHUDXI
3XQNWH ,QGHUSRVWVWDWLRQlUHQ3KDVHYHUlQGHUWHVLFKGHU6&,0 ,,,QLFKWPHKU
ZHVHQWOLFKVRGDVVGLH$XWRUHQYHUPXWHQGDVVHQWZHGHUHLQHQHXHIXQNWLRQHOOH9HU
EHVVHUXQJ GXUFK 5HKD0DQDKPHQ LQ GLHVHU =HLW QLFKWPHKU VWDWWIDQG RGHU GLHVH
DXIJUXQG IXQNWLRQHOOHU 9HUVFKOHFKWHUXQJ ZLHGHU DXVJHJOLFKHQ ZXUGH 7KLHWMH HW DO

,QXQVHUHP6WXGLHQNROOHNWLYHUJDEHQVLFKlKQOLFKH6&,0,,,:HUWHLP]HLWOLFKHQ9HU
ODXI'HUGXUFKVFKQLWWOLFKH:HUW]XU$XIQDKPHODJEHL3EHLVWDWLRQlUHU(QWODV
VXQJEHL3XQGQDFKYLHU-DKUHQEHL3XQNWHQ'DV(UJHEQLVQDFK]HKQ
-DKUHQYRQ3OlVVWGLHRJ+\SRWKHVHYRQ7KLHWMHHWDOEHVWlWLJHQ
,QXQVHUHU8QWHUVXFKXQJNRUUHOLHUWHQVRZRKOGHU$,6DOVDXFKGHU6&,0,,,:HUWSR
VLWLYPLWHLQDQGHU U    Q 3HDUVRQ 'LHV VSULFKW IU HLQH KRKH 5HOLDELOLWlW
EHLGHU7HVWV=XGHPNRUUHOLHUWGHU6&,0:HUW]XP(QWODVVXQJV]HLWSXQNWSRVLWLYOLQH
DUHU PLW =:5 LP NDXGDOHQ $QVFKOXVVVHJPHQW QDFK YLHU -DKUHQ S   
.,>@ZDVHYWODOV9RUKHUVDJHZHUWKHUDQJH]RJHQZHUGHQN|QQWH
'HU6&,0:HUW LVWDEKlQJLJYRQGHU0RWLYDWLRQGHP:LVVHQVWDQGXQGGHU6HOEVW
PDQDJHPHQWNRPSHWHQ]GHV%HWURIIHQHQ'HVKDOEIOLHHQLQGDV7HVWHUJHEQLVZHLWH
UH VXEMHNWLYH)DNWRUHQHLQGLHGHQ*HVXQGKHLWVVWDWXVQLFKW LVROLHUWZLHGHUVSLHJHOQ
'LHREMHNWLYH(YDOXLHUXQJGHV7KHUDSLHHUJHEQLVHLQHVVROFKNRPSOH[HQ.UDQNKHLWV
ELOGHVZHOFKHV]XGHPGXUFKHLQ LQWHUGLV]LSOLQlUHV7HDPEHWUHXWZLUGVWHOOWVLFKDOV
JURH+HUDXVIRUGHUXQJ GDU NDQQ MHGRFK DPHKHVWHQ GXUFK GHP6&,0XPJHVHW]W
ZHUGHQ7KLHWMHHWDO$QKDQGGHV6&,0VNDQQGLHIXQNWLRQHOOH(UKROXQJ%H
WURIIHQHUXPIDVVHQGJHVFKlW]WZHUGHQ$OH[DQGHUHWDO$XIJUXQGVHLQHUKR
KHQ5HOLDELOLWlWXQG9DOLGLWlWVROOWHGHU6&,0JHPHLQVDPPLWGHP$,6]XU%HXUWHLOXQJ
YRQ %DVLVIXQNWLRQHQ EHL 4XHUVFKQLWWYHUOHW]WHQ DOV ZHOWZHLWHU *ROGVWDQGDUG LQ GLH
7KHUDSLHNRQWUROOH GLHVHU 3DWLHQWHQJUXSSH DQJHZDQGW ZHUGHQ /DP HW DO 
'HQQQXUVRN|QQHQ7KHUDSLHVWUDWHJLHQQDWLRQDOXQGLQWHUQDWLRQDOYHUJOLFKHQZHUGHQ
$OH[DQGHUHWDO

 
 
 5DGLRORJLVFKH3DUDPHWHU
 .|USHUZLQNHO
'HU.:'HQLVZXUGHYHUZHQGHWXPHLQHTXDQWLIL]LHUWH%HXUWHLOXQJGHVSRV
WRSHUDWLYHQ.RUUHNWXUYHUOXVWHVGHVHKHPDOVIUDNWXULHUWHQ:LUEHON|USHUVIHVWVWHOOHQ]X
N|QQHQ'LH:LQNHOSDUDPHWHU.:*':ZXUGHQMHZHLOVIUGLH:LUEHOVlXOHQVFKQLW
WHKLHUHLQ]HOQEHWUDFKWHW%HLDOOHQGUHL:LUEHOVlXOHQDEVFKQLWWHQNDPHV]XP.RUUHN
WXUYHUOXVWGHUMHGRFKQXUDXI+|KHGHU+:6XQG%:6QDFK]HKQ-DKUHQVLJQZDU
:lKUHQGVLFKGHU.:GHUEHWUDFKWHWHQ+:.LQ5LFKWXQJ/RUGRVHHQWZLFNHOWHNDP
HV]XU6LQWHUXQJDXI+|KHGHU/:6XQG%:6LPJHVDPWHQ%HREDFKWXQJV]HLWUDXP
'HQJU|WHQ.RUUHNWXUYHUOXVWLP.:HUJDEVLFKQDFK]HKQ-DKUHQDQGHU/:6PLW
9JO7EO'LHSK\VLRORJLVFKH/RUGRVHGHU+:6ZLUGGXUFKGLHDQGLHVHU+|KH
DPKlXILJVWHQ GXUFKJHIKUWH YHQWUDOH6SRQG\ORGHVH YHUVWlUNW GLH%:6XQG/:6
VLQWHUQ KLQJHJHQ N\SKRWLVFK ]XVDPPHQ 'HQQRFK HUZLHV VLFK GLH EOLFKH YHQWUDOH
6SRQG\ORGHVHDOVRSWLPDOVWH7HFKQLNE]JOGHV.RUUHNWXUYHUOXVWHVDQGHU+:6
$XI+|KHGHU+:6]HLJWHGDVGRUVDOH9HUIDKUHQΔ Δ GHQJU|WHQ
.RUUHNWXUYHUOXVW XQG DQ GHU %:6 GLH YHQWUDOHQ 6SRQG\ORGHVHQ Δ     
Δ VLHKH7EO$QGHU/:6NDQQLQGHQHUVWHQYLHU-DKUHQQXU]ZLVFKHQ
GRUVDOHU XQG NRPELQLHUWHU 7HFKQLN YHUJOLFKHQ ZHUGHQ /HW]WHUH ]HLJWH GLH JU|WH
N\SKRWLVFKH6LQWHUXQJΔ 'HQJU|WHQ.RUUHNWXUYHUOXVW LP.:PLWLP
9HUJOHLFK GHU 2SHUDWLRQVWHFKQLNHQ ]HLJWH GLH GRUVDOH 6SRQG\ORGHVH DQ GHU /:6
QDFK ]HKQ -DKUHQ 'LH :LQNHOlQGHUXQJHQ YHUJOLFKHQ ]ZLVFKHQ GHQ GUHL 9HUVRU
JXQJVYDULDQWHQXQWHUVFKLHGHQVLFKZHGHU LP.:QRFK LP*':]XNHLQHPGHU1D
FKXQWHUVXFKXQJV]HLWSXQNWHVLJQYRQHLQDQGHU
$QKDQGGHV.:VNDQQ MHGRFK NHLQH$XVVDJHEHU GHQ.RUUHNWXUYHUOXVW LP%HZH
JXQJVVHJPHQW EHVRQGHUV GLH %HWUDFKWXQJ GHU DQJUHQ]HQGHQ %DQGVFKHLEHQ LP
]HLWOLFKHQ9HUODXIJHWURIIHQZHUGHQ.QRSHWDOXQGLVWGDPLWQXUEHJUHQ]W]XU
%HXUWHLOXQJ P|JOLFKHU $6' JHHLJQHW =XPDO HLQ =XVDPPHQKDQJ ]ZLVFKHQ
.\SKRVHJUDGXQG6FKPHU]DQJDEHQGHV3DWQLFKWPLWHLQDQGHU]XNRUUHOLHUHQVFKHL
QHQ:HLQVWHLQHWDO
'LH $XVVDJHQ EHU GLH RSHUDWLYH .RUUHNWXU NRQQWH QLFKW JHWURIIHQ ZHUGHQ GD GHU
SUlRSHUDWLYH.:XQG*:':HUWQLFKWHUIDVVWZXUGH'LH$XVZHUWXQJNRQ]HQWULHUW
VLFKUHLQDXIGHQSRVWRSHUDWLYHQ9HUODXI

 
 
 *UXQG'HFNSODWWHQZLQNHO
'HU*':'DQLDX[JLOWDOV3DUDPHWHUIUGLH%HXUWHLOXQJGHV%HZHJXQJVVHJ
PHQWHVGDGLHDQJUHQ]HQGHQ%DQGVFKHLEHQPLWEHWUDFKWHWZHUGHQ
$XI+|KHGHU+:6XQG/:6QDKPGHU*':N\SK\RWLVFKDE:LUEHON|USHUGHU%:6
]HLJWHQ KLQJHJHQ HLQH *UDG]XQDKPH /RUGRVH EHU GLH =HLW EHLGHU 1DFKXQWHUVX
FKXQJHQ 'LH 'DWHQ ]HLJHQ GDVV NHLQH 9HUVRUJXQJVZHLVH HLQHQ .RUUHNWXUYHUOXVW
VLJQLP*':YHUKLQGHUQNRQQWH,QQHUKDOEGHUHUVWHQYLHU-DKUHVLQWHUWHQGLH+:.
GLHYRQGRUVDORSHULHUWHQZXUGHQVLJQDPPHLVWHQPLWHLQHP.RUUHNWXUYHUOXVWYRQ
JHIROJWYRQGHUGRUVRYHQWUDOHQ9HUVRUJXQJ$QGHU%:6NDPHVEHLGHUYHQW
UDOHQXQGDQGHU/:6EHLGHUGRUVDOHQ6SRQG\ORGHVH]XPJU|WHQ.RUUHNWXUYHUOXVW
9JO7EO
$Q GLHVHU 6WHOOH ZLUG HUQHXW EHVWlWLJW GDVV +:. YRUWHLOKDIWHU PLW HLQHU YHQWUDOHQ
7HFKQLNYHUVRUJWXQGYHQWUDOH6SRQG\ORGHVHQDOVDOOHLQLJH7HFKQLNDQGHU%:6XQ
JHHLJQHWVLQG$XI+|KHGHU%:6EHZLUNWGLHGRUVDOH6SRQG\ORGHVHGLHJHULQJVWHQ
:LQNHOYHUlQGHUXQJHQ'DV%HZHJXQJVVHJPHQWVFKHLQWKLHUDPEHVWHQVWDELOLVLHUW]X
VHLQ'LHVVLQGJHHLJQHWH9RUDXVVHW]XQJHQ]XU5LVLNRPLQLPLHUXQJYRQ$6'=XGHP
HLQH /RUGRVLHUXQJ HKHU ZHQLJHU PLW GHJHQHUDWLYHQ 9HUlQGHUXQJHQ YHUEXQGHQ ]X
VHLQ VFKHLQW DOV HLQH ]XQHKPHQGH .\SKRVH *RUH HW DO %HVRQGHUV DQ GHU
/:6 LVW HLQ NRPELQLHUWHV 9HUIDKUHQ DXIJUXQG HLQHU EHVVHUHQ 6HJPHQWVWDELOLWlW ]X
HPSIHKOHQ

 =ZLVFKHQZLUEHOUDXP
,Q GHU HUVWHQ1DFKXQWHUVXFKXQJ QDKP GHU NUDQLDOH =:5 DOOJHPHLQ XP XQG
NDXGDO XPGHV SRVWRSHUDWLYHQ $XVJDQJVZHUWHV VLJQ DE 1DFK ]HKQ -DKUHQ
YHUVFKPlOHUWHVLFKGHUNUDQLDOH=:5XPDOVGHUNDXGDOHXP$XIODQJH
6LFKW EHWUDFKWHW QDKP GHU NUDQLDOH =:5PHKU DE (UJlQ]HQG NRQQWH HLQH VWDUNH
VLJQ.RUUHODWLRQ]ZLVFKHQGHPNUDQLDOHQ=:5XQGGHP*UDGGHU%DQGVFKHLEHQGH
JHQHUDWLRQQ3ILUUPDQQQDFKYLHU-DKUHQIHVWJHVWHOOWZHUGHQZDVHLQHQ=XVDPPHQ
KDQJ]ZLVFKHQGHU$EQDKPHGHU%DQGVFKHLEHQK|KHXQGGHP:DVVHUJHKDOWGHUVHO
EHQYHUPXWHQOlVVW2EZRKOSK\VLRORJLVFKHUZHLVHDXINDXGDOHUHQ%DQGVFKHLEHQHLQ
K|KHUHUD[LDOHU'UXFNODVWHWXQGGHJHQHUDWLYH9HUlQGHUXQJHQNDXGDOKlXILJHUDXIWUH
WHQ 7LHGMHQXQG0OOHU 5HLWK HW DO ZLHVHQGLH XQWHUVXFKWHQ3DW GLH
JU|WH=:5$EQDKPHLPNUDQLDOHQ6HJPHQWDXI'LH%DQGVFKHLEHQGHU/:6]HLJ
 
 
WHQHLQHJU|HUH$EQDKPHGHU=:5DOVGLH+:6XQG%:6MHGRFKRKQHVLJQ8Q
WHUVFKLHG'XUFKGLHLQNRPSOHWWHRGHUNRPSOHWWH/lKPXQJNDQQGHU3DWQXUGHQ7HLO
VHLQHV.|USHUV IXQNWLRQHOOXQHLQJHVFKUlQNWQXW]HQGHUNUDQLDOGHU)XVLRQE]ZGHU
4XHUVFKQLWWK|KHOLHJW'XUFKGLHVHHLQVHLWLJHhEHUEHDQVSUXFKXQJNDQQHV]XP(LQ
UHLVHQGHV$QXOXV ILEURVXVPLW9HUODJHUXQJGHV%DQGVFKHLEHQNHUQVXQGVRPLW]XP
'LVNXVSUROODSV NRPPHQ 5HLWK HW DO 'XUFK GLH+|KHQPLQGHUXQJ GHU%DQG
VFKHLEHQ YHUlQGHUW VLFK GLH %HZHJXQJVPRUSKRORJLH LP )DFHWWHQJHOHQN XQG NDQQ
VLFK LQ]XQHKPHQGHU$UWKURVHlXHUQZDVVLFK LQGLHVHU6WXGLHNRUUHODWLYQLFKWEH
VWlWLJHQ NRQQWH'LH HYHQWXHOO GDPLW YHUEXQGHQ SVHXGRUDGLNXOlUHQ6FKPHU]HQXQG
GHUHQ$XVZLUNXQJHQEHVRQGHUVDXFK LPNDXGDOHQ%HUHLFKGHU6WDELOLVLHUXQJZXU
GHQLQGHU6WXGLHQLFKWPLWHUIDVVW
%HLGHU%HWUDFKWXQJGHU2SHUDWLRQVWHFKQLNHQYHUPLQGHUWH VLFKGHU=:5EHLGRUVDO
9HUVRUJWHQDPGHXWOLFKVWHQVLJQXPLPNUDQLDOHQ$QVFKOXVVVHJPHQWLP9JO]X
XQPLWWHOEDU SRVWRSHUDWLY 1DFK ]HKQ -DKUHQ VFKQLWW GLH NRPELQLHUWH 6SRQG\ORGHVH
DPVFKOHFKWHVWHQPLWHLQHU0LQGHUXQJXPDE
,PNDXGDOHQ6HJPHQW]HLJWHHEHQIDOOVGLHGRUVDOH6SRQG\ORGHVHGHQJU|WHQ6LQWH
UXQJVZHUWHLP=:5YLHU-DKUHXP]HKQ-DKUHXP'LHbQGHUXQJHQLP
=:5ZDUHQEHLGRUVDOHU9HUVRUJXQJMHZHLOV]XP*URWHLOVLJQLILNDQWGLH8QWHUVFKLH
GH]ZLVFKHQGHQ9DULDQWHQMHGRFK]XNHLQHQ=HLWSXQNWHQ
'DEHUHLWVGLHPHLVWHQ%DQGVFKHLEHQ]XP/HEHQVMDKUV\PSWRPORVK|KHQJHPLQ
GHUWVLQG 7LHGMHQXQG0OOHUNDQQXQVHUH8QWHUVXFKXQJQLFKW]ZLVFKHQGH
JHQHUDWLYHUXQGTXHUVFKQLWWEHGLQJWHU+|KHQDEQDKPHGLIIHUHQ]LHUHQ(LQH+|KHQDE
QDKPHGHU%DQGVFKHLEHXQGGDPLWGLH$EQDKPHGHV=:5VLQGKlXILJYRUNRPPHQ
GH(UVFKHLQXQJHQ LP5|QWJHQELOG ,QZHOFKHQ$XVPDGLHVH]X6FKPHU]HQIKUHQ
N|QQHQEOHLEWXQNODU+DPEO\HWDO

 %DQGVFKHLEHQGHJHQHUDWLRQ
%HL GHQXQWHUVXFKWHQ3DWLHQWHQ YHUVFKOHFKWHUWHQ VLFK NUDQLDO FD XQG NDXGDO
FDGHU%DQGVFKHLEHQXPPLQGHLQH.DWHJRULHQ3ILUUPDQQ6RZRKOQDFKYLHU
DOVDXFK]HKQ-DKUHQ]HLJWHVLFKHLQHK|KHUH3ILUUPDQQ(LQWHLOXQJLPNUDQLDOHQ$Q
VFKOXVVVHJPHQWZDVDXIHLQHK|KHUHQ:DVVHUYHUOXVWYHUPLQGHUWHQ=:5XQGGDPLW
HLQHQK|KHUHQ'HJHQUDWLRQVJUDGGHUNUDQLDOHQ%DQGVFKHLEHKLQZHLVW%DVWLDQHWDO
XQG'LVFKHWDONRQQWHQHEHQIDOOVHLQHK|KHUH'HJHQHUDWLRQVUDWHNUD
 
 
QLDOGHU:LUEHON|USHUYHUVWHLIXQJIHVWVWHOOHQ'HU*UDGGHU%DQGVFKHLEHQGHJHQHUDWLRQ
XQWHUVFKHLGHWVLFKVLJQ]ZLVFKHQGHU%:6XQG/:6'LH/:6KDWVLJQVFKOHFKWHU
HLQJHVWXIWH %DQGVFKHLEHQVLJQDOH 'LHV EHVWlWLJW GDVV DXI GHQ NDXGDOHUHQ :LUEHO
VlXOHQDEVFKQLWWHQHLQHJU|HUHD[LDOH.UDIWODVWHWXQGHVGRUWDPHKHVWHQ]X%DQG
VFKHLEHQGHJHQHUDWLRQHQ NRPPHQ NDQQ ,P NUDQLDOHQ 1DFKEDUVHJPHQW VFKQLWW GLH
GRUVRYHQWUDOH7HFKQLNXQGNDXGDOGLHGRUVDOH7HFKQLNQDFKYLHU-DKUHQDPVFKOHFK
WHVWHQDERKQHGDVVVLFK]ZLVFKHQGHQ9HUVRUJXQJVZHLVHQVLJQ8QWHUVFKLHGHGDU
VWHOOWHQ
'LH(QWVWHKXQJYRQ%DQGVFKHLEHQGHJHQHUDWLRQHQLVWPXOWLIDNWRULHOO(LQHEHVRQGHUH
5ROOH VSLHOHQ GDEHL VWDWWJHKDEWH 7UDXPHQ GHV $XHQUDQGHV GHV $QXOXV ILEURVXV
'LHVH 9HUOHW]XQJHQ YHUXUVDFKHQ HLQH%HHLQWUlFKWLJXQJ GHU*HZHEHHUQlKUXQJ XQG
VFKOLHOLFKHLQH'HJHQHUDWLRQGHV1XNOHXVSXOSURVXVE]ZGHUJHVDPWHQ%DQGVFKHL
EH9DQKDUDQWD.llSlHWDO
,Q NOLQLVFKHQ 6WXGLHQ ZLUG EHU GLH %DQGVFKHLEHQGHJHQHUDWLRQ GHU DQJUHQ]HQGHQ
6HJPHQWHEHULFKWHW1DFK:LUEHON|USHUIXVLRQZLUG GHU YHUPLQGHUWH%HZHJXQJVXP
IDQJDXIGLHQLFKWIXVLRQLHUWH6HJPHQWHEHUWUDJHQXQGIKUWVR]XYRU]HLWLJHU%DQG
VFKHLEHQGHJHQHUDWLRQ(VZLUGHLQHVLJQ=XQDKPHGHVLQWUDGLVNDOHQ'UXFNVXQGGHU
6HJPHQWEHZHJXQJ LP DQJUHQ]HQGHQ /HYHO YRU DOOHP ZlKUHQG GHU )OH[LRQVEHZH
JXQJDQJHJHEHQ (FNHW DO 6RPLW VLQG%DQGVFKHLEHQGHJHQHUDWLRQHQPHLV
WHQV PLW $6' YHUJHVHOOVFKDIWHW +RRJHQGRRUQ  $QKDQG GHU 3ILUUPDQQ
.ODVVLILNDWLRQ ZLUG GHU $QXOXV ILEURVXV XQG 1XFOHXV SXOSRVXV 7JHZLFKWHW LQ YHU
VFKLHGHQHQ.DWHJRULHQMHQDFK:DVVHUJHKDOWPLWHQWVSUHFKHQGHU6LJQDOVWlUNHHLQ
JHWHLOW3K\VLRORJLVFKHU:HLVHQLPPWGHU*HKDOWDQ:DVVHUXQG3URWHRJO\NDQHQ LP
$OWHUDEZHOFKHGXUFKNROODJHQH)DVHUQHUVHW]WZHUGHQ%HLXQSK\VLRORJLVFKHU)D
FHWWHQJHOHQNVEHODVWXQJ XQG YHUPHKUWHU $QVFKOXVVVHJPHQW%HZHJXQJZLUG GLH'H
JHQHUDWLRQ GHU %DQGVFKHLEHQ YRU DOOHP GXUFK GHQ :DVVHUYHUOXVW EHVFKOHXQLJW
+LOLEUDQGXQG5REELQV'DGXUFKQLPPWGLH6LJQDOLQWHQVLWlWLQGHU7:LFKWXQJ
ELVKLQ]XUVRJ ÄVFKZDU]HQ%DQGVFKHLEH³DE'LH057 LVWELVODQJGDVJHHLJQHWVWH
'LDJQRVWLNXP]XU'LIIHUHQ]LHUXQJYRQDOWHUVSK\VLRORJLVFKXQGSDWKRORJLVFKGHJHQH
UDWLYHQ3UR]HVVHQGHU%DQGVFKHLEHQ$OWHUXQJVXQGGDPLWDXFK'HJHQHUDWLRQVSUR
]HVVH VHW]HQ EHLP0HQVFKHQ EHUHLWV DE GHP  /HEHQVMDKU HLQ ZDV GLH 8QWHU
VFKHLGXQJ ]ZLVFKHQ DOWHUVEHGLQJWHU 3K\VLRORJLH RGHU 3DWKRORJLH GHU =ZLVFKHQZLU
EHOVFKHLEHQHUVFKZHUW5HLWKHWDO
 
 
%RGHQHWDOXQWHUVXFKWHQ057%LOGHUYRQDV\PSWRPDWLVFKHQ3DWDXISDWKR
ORJLVFKH:LUEHOVlXOHQHUVFKHLQXQJHQ'DEHLHUJDEHQVLFKEHLHLQHP'ULWWHOGHU3UR
EDQGHQHUKHEOLFKH$QRPDOLHQ%HL GHQXQWHU  -lKULJHQZLHVHQ 'LVNXVKHU
QLHQRGHU6SLQDONDQDOVWHQRVHQDXI-HGRFKGDUIHUVWHLQHV\PSWRPDWLVFKH3DWKRORJLH
GHU%DQGVFKHLEHQDOVEHKDQGOXQJVEHGUIWLJEH]HLFKQHWZHUGHQ%RGHQHWDO
'HVKDOEPXVVPDQEHDFKWHQGDVVGLH.ODVVLILNDWLRQGHV'HJHQHUDWLRQVJUDGHVGHU
%DQGVFKHLEHQ Q 3ILUUPDQQ QLFKW ]ZLQJHQG PLW NOLQLVFKHQ 6\PSWRPHQ NRUUHOLHUW
5HLWKHWDO
 9HQWUDOH6SRQG\ORSK\WHQ
1DFKYLHUXQG]HKQ-DKUHQ]HLJWHQVLFKGLHJU|WHQNQ|FKHUQHQ$QEDXWHQMHZHLOVLP
NUDQLDOHQ$QVFKOXVVVHJPHQWGHUEHREDFKWHWHQ3DWLHQWHQ'LHVN|QQWHGDPLWHUNOlUW
ZHUGHQGDVVGXUFKGLHNRPSHQVDWRULVFKH%HZHJXQJV]XQDKPHDXIJUXQGVHJPHQ
WDOHU9HUVWHLIXQJ LPNUDQLDOHQ6HJPHQW YHUPHKUW NQ|FKHUQH$QEDXWHQ YRUNRPPHQ
N|QQHQ =XGHP ZLUG GHU NUDQLDOH :LUEHOVlXOHQDEVFKQLWW EHL TXHUVFKQLWWJHOlKPWHQ
3DWPHKUEHDQVSUXFKWDOVGHU NDXGDOH ,QWHUHVVDQWHUZHLVHNRQQWHQZLU IHVWVWHOOHQ
GDVV GLH JU|WHQ 6SRQG\ORSK\WHQ NUDQLDO MHZHLOV DQ GHU +:6 XQG NDXGDO DQ GHU
/:6 DXIWUDWHQ $OVR DQ GHQ /RUGRVHQ GHU:LUEHOVlXOH XQG QLFKW ZLH *RUH HW DO
EHVFKULHEHQKDWDQGHQN\SKRWLVFKHQ$EVFKQLWWHQ%HLGHUNOLQLVFKHQ%HXUWHL
OXQJ YHQWUDOHU 2VWHRSK\WHQ ]HLJWH VLFK LP NDXGDOHQ $QVFKOXVVVHJPHQW HLQH VLJQ
.RUUHODWLRQ ]ZLVFKHQ ]XQHKPHQGHU /lQJH XQG HLQHQ VFKOHFKWHUHQ 6&,0 ,,,:HUW
QDFK YLHU -DKUHQ 6RPLW VFKHLQW ]ZLVFKHQ GHU 2VWHRSK\WHQOlQJH XQG GHP 6HOEVW
VWlQGLJNHLWVVWDWXVGHV3DWHLQ=XVDPPHQKDQJ]XEHVWHKHQ8QVHUH8QWHUVXFKXQ
JHQ]HLJWHQQXUJHULQJH8QWHUVFKLHGHLP*U|HQ]XZDFKVGHU6SRQG\ORSK\WHQRKQH
6LJQLILNDQ](VNRQQWHDOOHUGLQJVNHLQHU9HUVRUJXQJVZHLVHHLQHHLQHQVLJQ=XVDP
PHQKDQJ]XGHQDQWHULRUHQ2VWHRSK\WHQQDFKJHZLHVHQZHUGHQ
:LUEHOVlXOHQRVWHRSK\WHQN|QQHQEHUHLWVDEGHP/HEHQVMDKU]HKQWEHLJHVXQGHQ
0HQVFKHQDXIWUHWHQ6LHNRPPHQKlXILJHUDQGHUYHQWUDOHQ6HLWHEHYRU]XJWDQGHQ
N\SKRWLVFKHQ $EVFKQLWWHQ GHU:LUEHOVlXOH YRU $Q GHQ 6WHOOHQ DQ GHQHQ VRZRKO
SK\VLRORJLVFKH DOV DXFK XQSK\VLRORJLVFKH PHLVW OLJDPHQWlUH .UlIWH *RUH HW DO
HLQZLUNHQZLUGNRPSHQVDWRULVFK.QRFKHQLQ)RUPYRQ6SRQG\ORSK\WHQDQJH
EDXW 1DWKDQ6LH VLQGGLH HLQ]LJHQ(UVFKHLQXQJHQGHU6SRQG\ORVLVZHOFKH
LVROLHUW RKQH ZHLWHUH GHJHQHUDWLYH 9HUlQGHUXQJHQ DXIWUHWHQ N|QQHQ *RUH HW DO
 ,KUH,Q]LGHQ]XQGLKU*U|HQDXVPDVLQGEHL0lQQHUQDXVJHSUlJWHUDOVEHL
 
 
)UDXHQ 1DWKDQ*RUHHWDOZDVZLU LQXQVHUHU6WXGLHVWDWLVWLVFKVLJQ
QLFKWEHVWlWLJHQNRQQWHQ6SRQG\ORSK\WHQPLWNOHLQHUHP$XVPDVLQGRIWV\PSWRP
ORV%HL9HUJU|HUXQJNDQQHVEHLVSLHOVZHLVHEHVRQGHUVDXI+|KHGHU+:6]XSKD
U\QJDOHQ XQG ODU\QJHDOHQ .RPSOLNDWLRQHQ *UDVVKRII HW DO  9HUVWUDHWH HW DO
$\GLQHWDOXQG(LQVFKUlQNXQJHQGHU+:60RELOLWlWNRPPHQ

 5HWURVSRQG\ORSK\WHQ
%HL GHU YRUOLHJHQGHQ $XVZHUWXQJ ]HLJWH VLFK GDVV EHL YHQWUDOHU 6WDELOLVLHUXQJ GLH
PHLVWHQ 5HWURVSRQG\ORSK\WHQ DXIWUDWHQ 6LJQ ZDU GLH =XQDKPH LP NUDQLDOHQ $Q
VFKOXVVVHJPHQWQDFKYLHU-DKUHQ%HNDQQWLVWGDVV2VWHRSK\WHQLP6SLQDONDQDO]XU
(LQHQJXQJIKUHQXQGUDGLNXOlUH6\PSWRPHYHUXUVDFKHQN|QQHQ:LHVWDUNGLHJH
IXQGHQ5HWURVSRQG\ORSK\WHQGLHVH3DWNOLQLVFKHQEHHLQIOXVVWHQNRQQWHHEHQVRZH
QLJEHXUWHLOWZHUGHQZLHVLJQ8QWHUVFKLHGH]ZLVFKHQGHQ9HUVRUJXQJVYDULDQWHQ
5HWURVSRQG\ORSK\WHQ WUHWHQ PHLVWHQ LQ =XVDPPHQKDQJ PLW 9HUVFKPlOHUXQJ GHV
=:5VXQG%DQGVFKHLEHQGHJHQHUDWLRQHQDXIJOHLFKHU6HJPHQWHEHQHDXI*RUHHWDO
ZDVLQGLHVHU$UEHLWQLFKWEHVWlWLJWZHUGHQNRQQWH'LH$XVVDJHNUDIWYRQ5HW
URVSRQG\ORSK\WHQ ]XU UDGLRORJLVFKHQ%HXUWHLOXQJYRQ$6' LVW LQGHUKLHU YRUOLHJHQ
GHQ$UEHLWQXUEHJUHQ]WYHUZHUWEDU

 %UFNHQELOGXQJ
bKQOLFKGHU.DWHJRULH=:5XQGYHQWUDOH6SRQG\ORSK\WHQ NRQQWHQDFKYLHU-DKUHQ
LP NUDQLDOHQ$QVFKOXVV HLQH K|KHUH$Q]DKO YRQ%UFNHQELOGXQJJHIXQGHQZHUGHQ
'HU8QWHUVFKLHG]XPNDXGDOHQZDUDOOHUGLQJVQLFKWVLJQLILNDQW,PNUDQLDOHQXQGNDX
GDOHQ$QVFKOXVVVHJPHQWNRQQWHHLQHVLJQ=XQDKPHGHU%UFNHQELOGXQJVRZRKOEHL
GHUGRUVDOHQDOVDXFKEHLGHUYHQWUDOHQ9HUVRUJXQJVWHFKQLNQDFKYLHU-DKUHQIHVWJH
VWHOOWZHUGHQ(V OlVVW YHUPXWHQ GDVVEHL GHU GRUVRYHQWUDOHQ7HFKQLN%UFNHQELO
GXQJQXUJHULQJRGHUEHUKDXSWQLFKWYRUNRPPHQ'HU*UXSSHQYHUJOHLFKZXUGHDOV
QLFKWVLJQJHZHUWHW(V]HLJWHVLFKP|JOLFKHUZHLVHHLQHUQHXWHU9RUWHLOIUGLHGRUVR
YHQWUDOH9HUVRUJXQJ:RKOP|JOLFKLVWGHU9LHUMDKUHV]HLWUDXP]XNXU]XPYHUOlVVOLFK
QHXHQWVWDQGHQH%UFNHQ]XHYDOXLHUHQ
.Q|FKHUQH 9HUELQGXQJHQ ]ZLVFKHQ:LUEHON|USHUQ VROOWHQ LQ LKUHU (QWVWHKXQJ QLFKW
JHI|UGHUWGDVLH]XU9HUVWHLIXQJGHV%HZHJXQJVVHJPHQWHVELVKLQ]XHLQHUHUQHXWHQ
 
 
:LUEHON|USHUIUDNWXUGXUFK+HEHOZLUNXQJGHU.QRFKHQVSDQJHIKUHQN|QQHQ%HVRQ
GHUV GDV NUDQLDOH$QVFKOXVVVHJPHQW VROOWH EHL GLHVHQ XQWHUVXFKWHQ 3DWP|JOLFKVW
QLFKW GXUFK .QRFKHQVSDQJHQ ]XVlW]OLFK LP %HZHJXQJVXPIDQJ HLQJHVFKUlQNW ZHU
GHQ8PVLFK$XVVDJHQEHUNOLQLVFKH$XVZLUNXQJHQYRQ%UFNHQELOGXQJHUODXEHQ
]XGUIHQPVVWHQ]XVlW]OLFKH%HZHJXQJVDQDO\VHQGXUFKIKUWZHUGHQ

 )DFHWWHQJHOHQNVDUWKURVH
'LH)DFHWWHQJHOHQNHVFKHLQHQGLHDQIlOOLJVWHQ6WUXNWXUHQIU$6']XVHLQ'HJHQHUD
WLYH9HUlQGHUXQJHQXQG+\SHUWURSKLHGHU)DFHWWHQJHOHQNHQLPDQJUHQ]HQGHQ6HJ
PHQW VLQGKlXILJH8UVDFKHQ IUZLHGHUNHKUHQGH5FNHQVFKPHU]HQQDFK YHUVFKLH
GHQHQ6WDELOLVLHUXQJVDUWHQ/HHXQG/DQJUDQD
=XDOOHQ%HREDFKWXQJV]HLWSXQNWHQZXUGHLPNUDQLDOHQ6HJPHQWHLQHJU|HUH$Q]DKO
YRQ )DFHWWHQJHOHQNVGHJHQHUDWLRQHQ IHVWJHVWHOOW DOV NDXGDO %HL DOOHQ GUHL 9HUVRU
JXQJVWHFKQLNHQNDPHV]XHLQHUVLJQ=XQDKPHGHU$UWKURVHVRZRKONUDQLDODOVDXFK
NDXGDOLQQHUKDOEYRQYLHU-DKUHQ%HVRQGHUVGHXWOLFKWUDWGLHVEHLGHUYHQWUDOHQXQG
GRUVDOHQ 9HUVRUJXQJ DXI :REHL NHLQH *UXSSH VLFK ]X GHQ DQGHUHQ VLJQ XQWHU
VFKLHG 'LHVH (UJHEQLVVH PDFKHQ GHXWOLFK GDVV WURW]GHP HLQH VHJPHQWVSDUHQGH
GRUVRYHQWUDOH9HUVRUJXQJEHLWUDXPWLVFKEHGLQJWHU4XHUVFKQLWWOlKPXQJDQ]XVWUHEHQ
LVW
,QGHUH[SHULPHQWHOOHQ6WXGLHYRQ/HHHWDO]HLJWHQDOOHGUHL7\SHQGHU6WDEL
OLVLHUXQJHLQH]XQHKPHQGH%HODVWXQJ LPDQJUHQ]HQGHQQLFKW IXVLRQLHUWHQ6HJPHQW
YRUDOOHPLP)DFHWWHQJHOHQN=XGHPLVWHLQHSUlRSHUDWLYYRUEHVWHKHQGH)DFHWWHQJH
OHQNVGHJHQHUDWLRQPLWHLQHUK|KHUHQ5DWHDQ$6'DVVR]LLHUW /HHHWDO:LU
NRQQWHQNHLQH$XVVDJHQEHUGHQSUlRSHUDWLYHQ$XVJDQJVVWDWXVGHU3DWE]JO)D
FHWWHQJHOHQNVDUWKURVHWUHIIHQ
,Q GHU.RUUHODWLRQVDQDO\VH ]HLJWH VLFK HLQ SRVLWLYHU =XVDPPHQKDQJ ]ZLVFKHQ GHP
NUDQLDOHQ$XIWUHWHQYRQ$UWKURVH%UFNHQELOGXQJXQGGHU2$//QDFKYLHU-DKUHQ,P
NDXGDOHQ%HUHLFKHUJDEHQVLFKlKQOLFKH(UJHEQLVVH]XVlW]OLFKNRUUHOLHUWHQ5HWURV
SRQG\ORSK\WHQHEHQVRSRVLWLY2EHLQH$6'HLQHDQGHUHEHGLQJWNRQQWHMHGRFKPLW
WHOV5HJUHVVLRQQLFKWEHVWlWLJWZHUGHQ

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 2VVLILNDWLRQ/LJORQJDQW
1DFKYLHU-DKUHQ]HLJWHQFDGHU3DWLPNUDQLDOHQXQGLPNDXGDOHQ$QVFKOXVV
VHJPHQW9HUNQ|FKHUXQJHQXQWHUVFKLHGOLFKHQ$XVPDHVGHV/LJORQJDQWHULXV$P
KlXILJVWHQ WUDWGHUVHJPHQWDOH7\SDXI'HXWOLFKPHKUDOV LQGHU6WXGLHYRQ.RVXUL
HWDO GLH:LUEHOVlXOHQSUlSDUDWHELRPHFKDQLVFKXQWHUVXFKWHQ'LH ,Q]LGHQ]
GHU.DO]LIL]LHUXQJGHV/LJORQJDQWZLUGEHL.RVXULHWDOPLWDQJHEHQ
%HL XQVHUHQ EHWUDFKWHWHQ 3DWPXVV EHGDFKWZHUGHQ GDVV VLHPLQG HLQH WUDXPWL
VFKH:LUEHON|USHUIUDNWXUHUOLWWHQKDWWHQGLHDQVFKOLHHQRSHUDWLYVWDELOLVLHUWZRUGHQ
LVW'XUFKGLHVH,UULWDWLRQNDQQHV]XGHXWOLFKYHUPHKUWHU9HUNDONXQJGHV/LJDPHQWHV
JHNRPPHQVHLQ=XGHP UHDJLHUW GDV YRUGHUH/lQJVEDQGlKQOLFKGHP/LJ IODYXP
DXI]XQHKPHQGHQ%HZHJXQJVXPIDQJZLHHVEHLXQVHUHQTXHUVFKQLWWJHOlKPWHQ3DW
REHUKDOEGHU9HUVRUJXQJGHU)DOOLVWPLWNRPSHQVDWRULVFKHU9HUNQ|FKHUXQJ$QGRHW
DO%HLGHUGRUVDOHQXQGYHQWUDOHQ9HUVRUJXQJVWHFKQLNNDPHV]XUVLJQ=X
QDKPHGHU9HUNDONXQJVRZRKO LPNUDQLDOHQDOVDXFKLPNDXGDOHQ1DFKEDUVHJPHQW
$XHUGHPQHLJWHGLHYHQWUDOH9HUVRUJXQJVZHLVHQDFKYLHU-DKUHQGHXWOLFKKlXILJHU
]XU 2VVLILNDWLRQ DOV GLH GRUVRYHQWUDO RSHULHUWH *UXSSH 'LHV VROOWH GXUFK HQWVSUH
FKHQGH9RUNHKUXQJHQYHUKLQGHUWZHUGHQGDDXVJHSUlJWH9HUNDONXQJGHVYRUGHUHQ
/lQJVEDQGHV]X.RPSUHVVLRQGHVgVRSKDJXVPLW'\VSKDJLH7UDFKHDOVWHQRVHQPLW
'\VSKRQLHIKUHQNDQQ 6DLWRHWDO.RVXULHWDO(EHQVRZLUGGLHELR
PHFKDQLVFKH)XQNWLRQGHU:LUEHOVlXOHGXUFKGLH2$//EHHLQWUlFKWLJWGDV5LVLNRYRQ
%DQGVFKHLEHQGHJHQHUDWLRQ E]Z %DQGVFKHLEHQKHUQLHQ ZLUG HUK|KW .RVXUL HW DO
XQGQHXH:LUEHON|USHUIUDNWXUHQZHUGHQSURYR]LHUW/|KUHUHWDO
 
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 6FKOXVVIROJHUXQJ
'LH)UDJHZDUZHOFKHQ(LQIOXVVHLQVHLWLJHRGHUNRPELQLHUW6SRQG\ORGHVHYHUIDKUHQ
DXI/DQJ]HLWHUJHEQLVVHE]JO'HJHQHUDWLRQHQLP$QVFKOXVVVHJPHQWEHL4XHUVFKQLWW
JHOlKPWHQKDEHQ(YDOXLHUXQJUDGLRORJLVFKHU(UJHEQLVVHGHUYHUVFKLHGHQHQ2SHUD
WLRQVYHUIDKUHQXQGGLH7KHPDWLN GHU$6' ILQGHQ VLFK LQ GHU /LWHUDWXU ]DKOUHLFK MH
GRFKQLFKWIU3DWPLWWUDXPWLVFKEHGLQJWHU4XHUVFKQLWWOlKPXQJ
(LQH9LHO]DKOYRQ$XWRUHQEHVFKULHEGHJHQHUDWLYH3UR]HVVHGHU$QVFKOXVVVHJPHQWH
YRQQLFKWTXHUVFKQLWWJHOlKPWHQ:LUEHOVlXOHQVSRQG\ORGHVHQ +LOLEUDQGXQG5REELQV
/HYLQHWDO<DQJHWDO,Q:LHGHUVSUXFKGD]XEHREDFKWHWHQ$Q
GHUHKLQJHJHQNHLQH$QVFKOXVVVHJPHQWGHJHQHUDWLRQHQRGHUPDHQLKQHQJHULQJHUH
%HGHXWXQJ]X9DQ+RUQXQG%RKQHQ:DLHWDO$[HOVVRQHWDO
1DFKRVWHRV\QWKHWLVFKHU9HUVWHLIXQJYRQ:LUEHON|USHUQPVVWHGHPQDFKNRPSHQVD
WRULVFK HLQH YHUPHKUWH %HODVWXQJ XQG HLQ YHUJU|HUWHU %HZHJXQJVXPIDQJ PLW EH
VFKOHXQLJWHU'HJHQHUDWLRQLPDQVFKOLHHQGHQ1DFKEDUVHJPHQWDXIWUHWHQ3KLOOLSVHW
DO%DUWRORPHLHWDO3DQMDEL%HNDQQWLVWGDVV:LUEHOVlXOHQRSHUD
WLRQHQVLQGPLWHLQHPVLJQ5LVLNRGHU(QWVWHKXQJYRQ$6'YHUEXQGHQVLQG;LDHWDO
%HL8QWHUVXFKXQJHQ YRQ NRQVHUYDWLY EHKDQGHOWHQ:LUEHOVlXOHQVFKlGHQ WUD
WHQ MHGRFKlKQOLFKH9HUlQGHUXQJHQDXI:DKUVFKHLQOLFK VSLHOHQ LQGLYLGXHOOH(LJHQ
VFKDIWHQ ZLH $OWHU N|USHUOLFKH .RQGLWLRQ 8PZHOWHLQIOVVH /HEHQVJHZRKQKHLWHQ
5DXFKHQ XQG *HQHWLN HEHQIDOOV HLQH 5ROOH 3HQWD HW DO  $KQ HW DO 
+RUVWLQJHWDO%HUHLWVYRUEHVWHKHQGHSUlRSHUDWLYH'HJHQHUDWLRQHQRGHU LDW
URJHQ YHUXUVDFKWH 6FKlGHQ EHLVSLHOVZHLVH GLH =HUVW|UXQJ GHU )DFHWWHQJHOHQNH
GXUFK3HGLNHOVFKUDXEHQRGHUGHUSDUDVSLQDOHQ0XVNXODWXUVFKHLQHQDOV8UVDFKHIU
,QVWDELOLWlW XQG GLH GDPLW YHUEXQGHQHQ $6' QLFKW JDQ] XQZDKUVFKHLQOLFK ]X VHLQ
*LOOHW3DUNHWDO+\XQHWDO'DVLFKGHULQWUDGLVNDOH'UXFNLQGHU
DQJUHQ]HQGHQ%DQGVFKHLEHVFKRQLQWUDRSHUDWLYVLJQYHUJU|HUWXQGSURSRUWLRQDO]XU
/lQJHGHU,QVWUXPHQWLHUXQJLVW:HLQKRIIHUHWDOVROOWHZlKUHQGGHU2SHUDWLRQ
YHUVXFKWZHUGHQGHQLDWURJHQHQ6FKDGHQVRJHULQJZLHP|JOLFK]XKDOWHQXQWHUGHU
9HUZHQGXQJ NXU]VWUHFNLJHU 6SRQG\ORGHVHQ XP GLH $6' QLFKW ]X I|UGHUQ 'DPLW
EHVVHU]ZLVFKHQ$6'HQWZHGHUYHUXUVDFKWGXUFKFKLUXUJLVFKYHUlQGHUWHELRPHFKD
QLVFKH %HDQVSUXFKXQJ RGHU GXUFK DOWHUVEHGLQJWHU 3UR]HVVH GLIIHUHQ]LHUW ZHUGHQ
NDQQ PVVWH HLQH 6WXGLH PLW QLFKW RSHULHUWHQ XQG RSHULHUWHQ 3DW LP 9HUJOHLFK
GXUFKJHIKUWZHUGHQ6RPLW EOHLEW GLHZDKUH ,Q]LGHQ]SRVWRSHUDWLYHU$6'EH]RJHQ
 
 
DXI QDWUOLFKH 'HJHQHUDWLRQVSUR]HVVH XQNODU +LOLEUDQG XQG 5REELQV 
+RRJHQGRRUQ+HOJHVRQHWDO
(LQEHVWLPPWHV0DDQhEHUODVWXQJLP$QVFKOXVVVHJPHQWQDFK:LUEHON|USHUIXVLRQ
VFKHLQWXQYHUPHLGOLFK]XVHLQZRGXUFKYRU]HLWLJGHJHQHUDWLYH9HUlQGHUXQJHQ LQGX
]LHUWZHUGHQGLHPLW FKURQLVFKHQ6FKPHU]HQXQGQHXURORJLVFKHQ6\PSWRPHQYHU
EXQGHQVHLQN|QQHQ*LOOHW
,QXQVHUHU6WXGLHYHUEHVVHUWHQRGHUVWDELOLVLHUWHQVLFK3DWMHGHU6SRQG\ORGHVHDUWLP
$,6XQG LP6&,0,,,:HUW LP%HREDFKWXQJV]HLWUDXP'DEHLNRQQWHQZLU MHGRFKNHL
QHQGLUHNWHQ=XVDPPHQKDQJPLWGHQHUIDVVWHQ'HJHQHUDWLRQHQXQG6\PSWRPHQGHU
$6'QDFKZHLVHQ'LH0HKUKHLWGHU$6'ZXUGHLPNUDQLDOHQ$QVFKOXVVVHJPHQWGHU
:LUEHON|USHUIXVLRQEHREDFKWHWZDVIU4XHUVFKQLWWJHOlKPWHYRQEHVRQGHUHU%HGHX
WXQJLVW'LHGRUVRYHQWUDOH6SRQG\ORGHVHVFKQLWWLQGHQPHLVWHQ.DWHJRULHQGHU$6'
DPEHVWHQDEMHGRFKQLHVWDWLVFKVLJQ]XGHQ9HUJOHLFKHQGHQ
$QVFKOXVVVHJPHQWGHJHQHUDWLRQHQXQG6\PSWRPHEOHLEHQHLQPXOWLIDNWRULHOOHV3URE
OHP+HOJHVRQHWDO6WXGLHQEHU$6'VLQGDQVSUXFKVYROOZHLO3DWMDKU]HKQ
WHODQJ QDFKEHREDFKWHWZHUGHQPVVHQ XPHLQHQ(LQIOXVV GHU FKLUXUJLVFKHQ ,QWHU
YHQWLRQ ]XEHREDFKWHQ+LQ]XNRPPW GDVVGLH:LUEHOVlXOHQFKLUXUJLH LQ VHKU YLHOHQ
XQWHUVFKLHGOLFKHQ7HFKQLNHQPLWHLQHU9LHO]DKODQ,PSODQWDWHQXPJHVHW]WXQGVWlQGLJ
ZHLWHUHQWZLFNHOW ZLUG ZDV HV VFKZLHULJPDFKW LQQHUKDOE HLQHV OlQJHUHQ %HREDFK
WXQJV]HLWUDXPHVGLHVH9HUIDKUHQPLWHLQDQGHU]XYHUJOHLFKHQ
=XVDPPHQIDVVHQNDQQJHVDJWZHUGHQGDVVHLQHXPIDVVHQGH6WUDWHJLH]XU9HUPHL
GXQJYRQ$6'QDFK6SRQG\ORGHVHEHLTXHUVFKQLWWYHUOHW]WHQ3DWQLFKWJHJHEHQZHU
GHQ NDQQ$QKDQGGLHVHU'DWHQXQGGHUDNWXHOOHQ/LWHUDWXUZLUG IROJHQGH%HKDQG
OXQJVHPSIHKOXQJ GDUJHOHJW (LQ .RQ]HSW GHU ]HLWQDKHQ VHJPHQWVSDUHQGHQ GRUVR
YHQWUDOHQ9HUVRUJXQJEHL:LUEHON|USHUIUDNWXUHQPLWNRPELQLHUWHU4XHUVFKQLWWOlKPXQJ
XQGHLQHUPXOWLGLV]LSOLQlUHQ%HKDQGOXQJGHUEHWURIIHQHQ3DW LQHLQHP4XHUVFKQLWW
]HQWUXP+RPDJNHWDO$QKDQGREMHNWLYHUUDGLRORJLVFKHU3DUDPHWHUXQGVXE
MHNWLYHU)XQNWLRQVWHVWVVRZLH6FKPHU]XQG/HEHQVTXDOLWlWVVFRUHVNDQQGHURSHUDWL
YH(UIROJGHU6SRQG\ORGHVHUHWURVSHNWLYQLFKWYROOVWlQGLJHYDOXLHUWZHUGHQ'HVKDOE
VROOWHQGLH6WUDWHJLHQ]XU9HUPHLGXQJGHU$6'LQ=XNXQIWZHLWHUDQJHSDVVWZHUGHQ
+HOJHVRQHWDO
 
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 /LWHUDWXU4XHOOHQYHU]HLFKQLV
 
$DFK00HLQGO5&*HPDQQ-6FKLOGKDXHU7$&LWDN0&UXFLJHU2
([RVNHOHWWHLQGHU5HKDELOLWDWLRQ4XHUVFKQLWWJHOlKPWHU0|JOLFKNHLWHQXQG*UHQ
]HQ'HU8QIDOOFKLUXUJ
$HEL00RKOHU-=lFK*$0RUVFKHU(,QGLFDWLRQVXUJLFDOWHFKQLTXHDQG
UHVXOWVRIVXUJLFDOO\WUHDWHGIUDFWXUHVDQGIUDFWXUHGLVORFDWLRQVRIWKHFHUYLFDO
VSLQH&OLQLFDORUWKRSDHGLFVDQGUHODWHGUHVHDUFK
$HEL01D]DULDQ6.ODVVLILNDWLRQGHU+DOVZLUEHOVlXOHQYHUOHW]XQJHQ'HU2U
WKRSlGH
$HEL0=XEHU.0DUFKHVL'7UHDWPHQWRIFHUYLFDOVSLQHLQMXULHVZLWKDQWHULRU
SODWLQJ,QGLFDWLRQVWHFKQLTXHVDQGUHVXOWV6SLQH6
$KQ'.3DUN+6&KRL'-.LP.6<DQJ6-6XUYLYDODQGSURJQRVWLFDQDO\
VLVRIDGMDFHQWVHJPHQWVDIWHUVSLQDOIXVLRQ&OLQLFVLQRUWKRSHGLFVXUJHU\

$OH[DQGHU06$QGHUVRQ.'%LHULQJ6RUHQVHQ)%OLJKW$5%UDQQRQ5%U\FH71
&UHDVH\*&DW]$&XUW$'RQRYDQ:'LWXQQR-(OODZD\3)LQQHUXS1%
*UDYHV'(+D\QHV%$+HLQHPDQQ$:-DFNVRQ$%-RKQVWRQ09.DOSDNMLDQ
&=.OHLWPDQ1.UDVVLRXNRY$.URJK./DPPHUWVH'0DJDVL60XOFDKH\0-
6FKXUFK%6KHUZRRG$6WHHYHV-'6WLHQV67XOVN\'6YDQ+HGHO+-$
:KLWHQHFN*2XWFRPHPHDVXUHVLQVSLQDOFRUGLQMXU\UHFHQWDVVHVVPHQWV
DQGUHFRPPHQGDWLRQVIRUIXWXUHGLUHFWLRQV6SLQDOFRUG
$QGR.,PDJDPD6:DNDR1+LUDQR.7DXFKL50XUDPRWR$.DWR)<XNDZD<
.DZDNDPL16DWR.0DWVXEDUD<.DQHPXUD70DWVX\DPD<,VKLJXUR1
([DPLQDWLRQRIWKHLQIOXHQFHRIRVVLILFDWLRQRIWKHDQWHULRUORQJLWXGLQDOOLJDPHQWRQ
V\PSWRPSURJUHVVLRQDQGVXUJLFDORXWFRPHRIRVVLILFDWLRQRIWKHWKRUDFLF
OLJDPHQWXPIODYXPDPXOWLFHQWHUVWXG\-RXUQDORIQHXURVXUJHU\6SLQH

 
 
$RWD<.XPDQR.+LUDED\DVKL63RVWIXVLRQLQVWDELOLW\DWWKHDGMDFHQWVHJ
PHQWVDIWHUULJLGSHGLFOHVFUHZIL[DWLRQIRUGHJHQHUDWLYHOXPEDUVSLQDOGLVRUGHUV
-RXUQDORIVSLQDOGLVRUGHUV
$XPOOHU*$QDWRPLH7DEHOOHQ6WXWWJDUW7KLHPH9HUODJ
$[HOVVRQ3-RKQVVRQ56WU|PTYLVW%7KHVSRQG\ORO\WLFYHUWHEUDDQGLWVDG
MDFHQWVHJPHQW0RELOLW\PHDVXUHGEHIRUHDQGDIWHUSRVWHURODWHUDOIXVLRQ6SLQH

$\GLQ.8OXJ76LPVHN7&DVHUHSRUWELODWHUDOYRFDOFRUGSDUDO\VLVFDXVHG
E\FHUYLFDOVSLQDORVWHRSK\WHV7KH%ULWLVKMRXUQDORIUDGLRORJ\
%DUWRORPHL-&7KHRGRUH16RQQWDJ9RONHU.+$GMDFHQWOHYHOGHJHQHUD
WLRQDIWHUDQWHULRUFHUYLFDOIXVLRQDFOLQLFDOUHYLHZ1HXURVXUJHU\FOLQLFVRI1RUWK
$PHULFD
%DVWLDQ//DQJH8.QRS&7XVFK*%ODXWK0(YDOXDWLRQRIWKHPRELOLW\RI
DGMDFHQWVHJPHQWVDIWHUSRVWHULRUWKRUDFROXPEDUIL[DWLRQDELRPHFKDQLFDOVWXG\
(XURSHDQVSLQHMRXUQDORIILFLDOSXEOLFDWLRQRIWKH(XURSHDQ6SLQH6RFLHW\WKH(X
URSHDQ6SLQDO'HIRUPLW\6RFLHW\DQGWKH(XURSHDQ6HFWLRQRIWKH&HUYLFDO6SLQH
5HVHDUFK6RFLHW\
%DXPEHUJHU0)HOOHLWHU30LFKHO).RFK+*4XHUVFKQLWWOlKPXQJ$NXWEH
KDQGOXQJXQG5HKDELOLWDWLRQ,Q%XUFKDGL+/DUVHQ50DU[*0XKO(
6FK|OPHULFK-+UVJ'LH,QWHQVLYPHGL]LQ(OIWH$XIO%HUOLQ6SULQJHU9HUODJ

%HHQ+'%RXPD*-&RPSDULVRQRIWZRW\SHVRIVXUJHU\IRUWKRUDFROXPEDU
EXUVWIUDFWXUHVFRPELQHGDQWHULRUDQGSRVWHULRUVWDELOLVDWLRQYVSRVWHULRULQVWUX
PHQWDWLRQRQO\$FWDQHXURFKLUXUJLFD
%HLVVH5:/HLGHO%$%KUHQ9:LUEHOVlXOHQYHUOHW]XQJHQ,Q-DXFK.
0XWVFKOHU:+RIIPDQQ-1.DQ].+UVJ&KLUXUJLH%DVLVZHLWHUELOGXQJ%HUOLQ
+HLGHOEHUJ6SULQJHU9HUODJ
 
 
%H\HU+'HJHQHUDWLYH*HOHQNHUNUDQNXQJHQ,Q%H\HU++UVJ057GHU*H
OHQNHXQGGHU:LUEHOVlXOH%HUOLQ+HLGHOEHUJ6SULQJHU9HUODJ
%ODXWK0.QRS&%DVWLDQ/.UHWWHN&/DQJH8.RPSOH[H9HUOHW]XQJHQGHU
:LUEHOVlXOH'HU2UWKRSlGH
%RGHQ6''DYLV'2'LQD763DWURQDV1-:LHVHO6:$EQRUPDOPDJQHWLF
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 (KUHQZ|UWOLFKH(UNOlUXQJ
 
+LHUPLWHUNOlUH LFKGDVVPLUGLH3URPRWLRQVRUGQXQJGHU0HGL]LQLVFKHQ)DNXOWlWGHU
)ULHGULFK6FKLOOHU8QLYHUVLWlWEHNDQQWLVW
LFK GLH 'LVVHUWDWLRQ VHOEVW DQJHIHUWLJW KDEH XQG DOOH YRQPLU EHQXW]WHQ +LOIVPLWWHO
SHUV|QOLFKH0LWWHLOXQJHQXQG4XHOOHQLQPHLQHU$UEHLWDQJHJHEHQVLQG
PLFKIROJHQGH3HUVRQEHLGHU$XVZDKOXQG$XVZHUWXQJGHV0DWHULDOVVRZLHEHLGHU
+HUVWHOOXQJGHV0DQXVNULSWHVXQWHUVWW]WKDEHQ'U/+RPDJN
GLH+LOIHHLQHV3URPRWLRQVEHUDWHUQLFKWLQ$QVSUXFKJHQRPPHQZXUGHXQGGDVV'ULW
WHZHGHUXQPLWWHOEDUQRFKPLWWHOEDUJHOGZHUWLJH/HLVWXQJHQYRQPLW IUGLH$UEHLWHQ
HUKDOWHQKDEHQGLH LP=XVDPPHQKDQJPLWGHP,QKDOWGHUYRUJHOHJWHQ'LVVHUWDWLRQ
VWHKHQ
GDVVLFKGLH'LVVHUWDWLRQQRFKQLFKWDOV3UIXQJVDUEHLWIUHLQHVWDDWOLFKHRGHUDQGHUH
ZLVVHQVFKDIWOLFKH3UIXQJHLQJHUHLFKWKDEHXQG
GDVVLFKGLHJOHLFKHHLQHLQZHVHQWOLFKHQ7HLOHQlKQOLFKHRGHUHLQHDQGHUH$EKDQG
OXQJQLFKWEHLHLQHUDQGHUHQ+RFKVFKXOHDOV'LVVHUWDWLRQHLQJHUHLFKWKDEH











-RKDQQD+HQQHEHUJHU
1UQEHUJGHQ
 
 
 'DQNVDJXQJ

'DVZLVVHQVFKDIWOLFKH%HDUEHLWHQGLHVHV3URPRWLRQVWKHPDVZDUIUPLFKHLQHLQWHQ
VLYHXQGEHUHLFKHUQGH(UIDKUXQJ%HLGHQ3HUVRQHQGLHPLFKZlKUHQGGLHVHU=HLW
JHVWlUNWXQGXQWHUVWW]WKDEHQP|FKWHLFKPLFKKHU]OLFKVWEHGDQNHQ

+HUUQ 3URI 'U * +RIPDQQ &KHIDU]W GHU 8QIDOO XQG:LHGHUKHUVWHOOXQJVFKLUXUJLH
XQG.OLQLNGLUHNWRUGHV%HUJPDQQVWURVW+DOOHVRZLH+HUUQ'U.5|KO'LUHNWRUGHV
=HQWUXPVIU5FNHQPDUNYHUOHW]WHXQG2UWKRSlGLHP|FKWHLFKPLFKIUGLHhEHUODV
VXQJGHV7KHPDVEHGDQNHQ

(LQ EHVRQGHUHU 'DQN JHKW DQ 'U /DUV +RPDJN IU GLH XQNRPSOL]LHUWH %HWUHXXQJ
VHLQHVWlQGLJH3UlVHQ]]DKOUHLFKH$QUHJXQJHQXQG+LQZHLVHZlKUHQGGHUJHVDP
WHQ$UEHLW

$OOHQ 0LWDUEHLWHUQ GHU 5FNHQPDUN6WDWLRQ  GHV .OLQLNXP %HUJPDQQVWURVWV VRZLH
+HUUQ'U+HQGULN%HUJHUWDXVGHU5DGLRORJLHGDQNH LFK IUGLH IUHXQGOLFKH=XVDP
PHQDUEHLW

+HUUQ'U)UDQN0DWVFKLQHUP|FKWHLFKIUGLHXQHUPGOLFKH0RWLYDWLRQXQGVHLQI|U
GHUQGHV,QWHUHVVHVRZRKODQGLHVHU$UEHLWDOVDXFKDQPHLQHUPHGL]LQLVFKHQ$XVELO
GXQJKHU]OLFKGDQNHQ
 
 
 
 /HEHQVODXI

3HUV|QOLFKH'DWHQ 
1DPH -RKDQQD+HQQHEHUJHU
*HEXUWVGDWXPRUW +LOGEXUJKDXVHQ
6WDDWVDQJHK|ULJNHLW GHXWVFK
 
6FKXODXVELOGXQJ 
 *\PQDVLXP*HRUJLDQXP+LOGEXUJKDXVHQ+RFKVFKXOUHLIH
6WXGLXP 
± 6WXGLXPGHU+XPDQPHGL]LQDQGHU
0DUWLQ/XWKHU8QLYHUVLWlW+DOOH:LWWHQEHUJ
  $EVFKQLWWGHUbU]WOLFKHQ3UIXQJ
  $EVFKQLWWGHUbU]WOLFKHQ3UIXQJ

)DPXODWXUHQ 
 ,QQHUH3DOOLDWLYPHGL]LQ'LDNRQLHNUDQNHQKDXV+DOOH
 +HU]FKLUXUJLH+HOLRV.OLQLN.DUOVUXKH
 5DGLRORJLH1XNOHDUPHGL]LQ.OLQLNXP%UHPHQ0LWWH
 $QlVWKHVLH,QWHQVLY1RWIDOOPHGL]LQ%*.OLQLNHQ+DOOH
 +DOV1DVHQ2KUHQKHLONXQGH3UD[LV'U0DWVFKLQHU+DOOH
 $OOJHPHLQFKLUXUJLH+HQQHEHUJ.OLQLNHQ+LOGEXUJKDXVHQ
 8QIDOO:LHGHUKHUVWHOOXQJVFKLUXUJLH%*.OLQLNHQ+DOOH
3UDNWLVFKHV-DKU 
 +DOV1DVHQ2KUHQKHLONXQGH8QLYHUVLWlWVNOLQLNXP+DOOH


,QQHUH0HGL]LQ8QLYHUVLWlWVVSLWDO%DVHO
&KLUXUJLH%HUXIVJHQRVVHQVFKDIWOLFKH.OLQLNHQ+DOOH

$NWXHOO 
VHLW

$VVLVWHQ]lU]WLQ +DOV1DVHQ2KUHQNOLQLNLP.OLQLNXP
1UQEHUJ1RUG
 
1UQEHUJGHQ
